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(Population  TOGO.) 

6%  BONDS 
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DEirOMINATIOirS  -  $500. 

A  legal  investment  for  Trust 
funds  in  Province  of  Quebec. 

Write,  or  ’Phone  Main  91. 
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“War  Orders”  do  Not  Give  Any 
Assurance  of  Continued  Pros¬ 
perity,  But  There  are  Much 
Deeper  Reasons  for  Present 
Cheerfulness  Than  That — Our 
Share  in  Reconstruction  Work. 
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SIB  PERCY  GIROUARD. 

A  London  cable  on  Friday  stated  that 
Sir  Percy  Girouard.  tvho  teas  gazetted  a 
temporary  major-general,  has  resigned  his 
directorship  of  the  Armstrong,  Whittvorth 
Company,  who  are  large  manufacturers  of 
war  munitions. 

Sir  Percy  Girouard  is  also  the  president 
of  the  Canadian  branch  of  the  above  com¬ 
pany,  but  Mr.  AI.  J.  Butler,  C.M.G.,  a 
fellow  director,  stated  last  night  that  no 
word  had  been  received,  nor  was  any  ex¬ 
pected,  of  his  resignation  from  the  local 
concern. 


It  would  seem  from  recent  events  that 
Canada’s  immediate  trade  problem  is 
partially  settled;  that  is  to  say,  there  is  little 
likelihood  of  further  business  depression  so 
long  as  the  war  lasts.-  We  stated  last  week 
that  Canadian  manufacturers,  after  several 
months  of  hesitating,  hav-e  at  last  piit  them¬ 
selves  into  position  to  produce  the  much- 
needed  war  supplies,  and  that  orders  in 
abundance  have  been  received  from  the 
different  powers  constituting  the  Allies. 

This  business  now  is  being  secured  on  a 
remunerative  basis,  due  to  the  dimensions 
of  the  orders  and  the  fact  of  better  equip¬ 
ment  to  handle  the  work. 

The  longer  future,  however,  is  our  more 
serious  consideration  to-day.  War  orders 
alone,  or  war  orders  which  might  be  followed 
by  an  aftermath  of  industrial  depression, 
might  save  the  present  situation  while  do¬ 
ing  no  material  good  to  the  years  immediate¬ 
ly  following  a  peace  settlement. 

The  stock  market  valuation  is  a  thing  of 
to-morrow — not  of  to-day;  and  if  the  stock 
niarket  rise  is  due  to  war  business  alone  it 
is  a  sorry  reed  upon  which  to  lean. 

LookiniE  Well  Ahead. 

But  we  do  not  think  that  this  is  the  case. 
The  initial  rise  in  Xew  York,  before  specu¬ 
lation  developed  the  “fireworks"  was,  in 
our  opinion,  due  to  a  belief  in  higher  bank¬ 
ing  circles  that  the  magnitude  of  the 
destruction  in  Belgian,  French  and  Russian 
territory  would  make  imperative  a  gigantic 
governmental  scheme  for  reconstruction, 
to  keep  the  mills  and  factories  of  the  world, 
especially  on  this  continent,  at  capacity  for 
a  year  or  two.  This  constructive  period, 
backed  by  the  governments  of  Europe,  will 
be  of  sufficient  duration  to  enable  the 
world’s  trade  to  work  into  normal  channels, 
and  the  price  will  be  paid  by  Posterity  and 
the  Germans — past,  present  and  future. 

About  Aftermath. 

Normally,  in  cases  of  capital  destruction, 
such  as  the  San  K'rancisco  earthquake  and 
the  frequent  terrible  floods  in  the  Southern 
States,  there  would,  as  a  matter  of  cause 
and  effect,  be  a  severe  aftermath.  But  in 
these  cases,  the  trouble  being  local,  only 
local  effort  would  be  forthcoming  for  re¬ 
placement  of  the  property  destroyed. 

The  European  war  is  under  the  “auspices’’ 
oi  powerful  governments  and  though  each 
state  is  already  staggering  under  the  cost 
that  very  fact  alone  will  make  compulsory 
some  determined  effort  to  keep  trade  and  1 
commerce  moving  forward.  It  is  conceiv¬ 
able  that  if  the  business  depression  following 
the  war,  by  way  of  aftermath  (another  word 
for  financial  and  physical  exhaustion)  were 
proportionate  to  the  amount  of  destruction 
to  life  and  property,  such  depression  would 
spell  bankruptcy  to  the  whole  world.  There¬ 
fore  -some  effort  towards  recuperation  will 
undoubtedly  be  made  by  the  combined 
governments,  and  what  more  natural  than 
a  rapid  rebuilding  of  those  countries  de¬ 
vastated  by  shot  and  shell? 

Where  We  Will  Benefit. 


Market  Rise  Has  Given  New  Lease 
of  Life  to  Canadian  Business— 
$65,000,000  Increase  in  Values 


(By  the  Editor) 

In  my  article  last  week  I  referred  to  an 
unprecedented  stock  market  situation,  and 
made  special  mention  of  the  sympathetic 
improvement  in  general  business  sentiment. 

A  market  rise  such  as  we  have  experienced 
during  the  past  three  weeks  must,  however, 
have  a  more  materia!  benefit  upon  the  gen-  j 
eral  trade  situation  than  that  of 


calls,  the  difficulties  of  collections  and  the 
reduced  turnover  in  tlieir  own.  lines  of  occu¬ 
pation.  Obviously  these  iiien  art'  greatly 
relieved  in  mind  and  in  pocket  since  the  rise 
of  this  month.  They  see  a  little  light  in  the 
darkness,  and  whether  or  no  they  have 
liquidated  part  of  their  holdings  at  the  ad¬ 
vance  matters  little  now  that  they  have 
some  tangible  evidence  to  show  that  the 
market  can  go  up  as  well  as  down. 

A  Bii^  Rise 


mere  |  \  Big  Rise  in  Money  Values. 

toning  up  of  sentiment.  It  has  an  extremely  I  .. _  j  ,  i  , 

practical  side,  as  many  business  men  'who  |  , ,  .  ,  my  readers  to  know  that 

-  •  'thirty-four  stocks  and  bonds  listed  on  the 

Stock  Exchange  have,  since  the  upward 
movement  commenced,  appreciated  in  m,ar- 
ket  valuation  some  $(>.1,01)0,000.  Though 
C.P.R.  is  responsible  for  iJtlO.OOO.OOO  of  this 
appreciation,  we  must  remember  tliat  Cana- 

Iians  were  heavily  involved  in  that  stock 
hen  war  broke  out.  Eliminating  most  of 
the  C.P.R.  appreciation,  however,  and  we 
have  an  appreciation  of  about  SITO.OOO.OOO 
in  the  market  value  of  stocks  which  are 
largely  held  by  Canadians. 


hold  market  securities  can  testify.  Such 
an  advance,  whether  artificial  or  natural, 
has  the  advantage  of  eliminating  a  large 
amount  of  “paper  losses”  and  at  the  same 
time  establishing  a  truer  basis  for  valuation 
of  security  collateral.  This  is  not  to  say 
that  a  banker  would  accept  any  security  at 
to-day's  market  valuation,  but  it  does 
suggest  that  much  uncertainty  regarding 
the  market  values  has  been  remo>«‘d,  and 
that  in  the  course  of  time  the  banks  will  be 
more  content  to  place  idle  funds  at  the  dis¬ 
posal  of  the  brokers. 

Rerent  Buying  IKIostly  Cash. 

Speaking  of  bankers’  market  loans,  it  is 
another  extraordinary  feature  in  an  all¬ 
round  extraordinary  situation,  that  the 
recent  buoyant  market  was  not  accom¬ 
panied  by  requests  for  call  loans  at  the 
Canadian  banks.  In  fact  the  contrary  has 
obtained. 

I  have  been  informed  by  (hose  who  are 
in  touch  with  banking  circles,  that  instead 
of  an  increase  in  call  loans  there  has  been  an 
actual  decline,  so  far  as  liank  money  is 
concerned. 

If  this  js  true,  in  a  general  way.  it  affords 
much  satisfaction  from  the  point  of  >  iew  of 
market  technique.  If  coniirins  what  1 
know  to  be  the  case  with  sever:il  banks 


A  Doctor’s  Case. 

Let  us  take  a  simple  example.  I  know  a 
doctor  who  is  carrying  ‘200  shares  of  Mont¬ 
real  Power  on  margin.  For  our  purposes 
we  will  ignore  his  purchase  price;  but  during 
the  eight  months  precedii’.g  thi'  recent  “bull 
movement .  "  tliere  was  a  I'ominal  quotation 
on  this  stoek  of  ‘211.  At  that  price,  if  he 
could  have  found  a  market  (which  is  doubt¬ 
ful),  liis  stoek  would  ha  ve  brought  .$42. 200, 
e.\idiisi\'e  of  commissions.  On  Wednesday 
of  this  week,  the  price  rose  to  22S,  on  iiii 
“open  market,”  tlius  assuring  the  doctor  of 
au  aggregate  sale  price  ai)proxiniating 
$4.'),(i()0,  or  an  increas('  in  the  market  valu¬ 
ation  of  his  stock  of  .sonic  $;i.4()().  Two 
months  ii.go  this  holder  had  nightly  visions 
of  firecipitate  declines  of  .■»()  to  100  points — 
that  recent  buyers  paid  casli  for  their  secur-  i  bankruptcy  appreciation  has 

ities.  and  the  brokers  were  enabled  as  aeon-  'I'"'  '>'•  «  "hole  perspective  of 

sequence,  somewliat  to  reduce  their  our-  ^  patients  will 

standing  indebtedness  at  the  l>anks.  Rank  *  ^  better  ehanee  of  recovery, 

men  in  the  down-town  offices  have  sjiokpn  of  is  not  an  isolated  case,  hnt  one  ot 

hundreds  of  cheques  which  have  gone  f>/ 

through  their  hands  payable  to  hroker- '  O'nte  ready  to  throw  their  crutches 

age  houses.  The  cheques  were  not  fiiF  !  furnace  -  if  they  have  not  already 

round  sums  such  as  marginal  iiaynicnts  call 


SHARP  ADVANCE  IN 
WAR  GROUP  WAS 
SHARPLY  CHECKED 

Traders  in  Canadian  Markets  In¬ 
clined  to  Devote  More  Atten¬ 
tion  to  Seasoned  Securities 
Power  Group  and  Textiles  Ad¬ 
vance  -  War  Stocks  Move  Ir¬ 
regularly. 


for. 


F.  W.  W’OOLWORTH  AND  CO. 

Constant  development  of  new  territory 
has  been  a  big  factor  in  the  success  of  the 
five  and  ten  cent,  store  companies,  each 
j-ear  witnessing  a  substantial  increase  in  the 
pumber  of  stores  in  operation.  The  Fi.nw.n- 
ruL  Times  understands  that  the  I’.  W. 
Woolworth  Company  is  planning  an  exten¬ 
sion  of  its  Canada  chain. 


Canada’s  steel  and  lumber  industries  ■will 
be  given  a  great  imjml.se  in  the  reconstruc¬ 
tion  work,  but  before  that  time  the  agri¬ 
cultural  returns  from  every  field  in  the 
Dominion  will  have  placed  our  economic 
position  on  a  sound'  r  basis  than  it  has  been 
for  years.  We  are  beginning  to  feel  the 
effects  of  the  increased  purchasing  power  of 
the  farmers  at  this  early  date.  Farming,  in 
all  its  phases,  is  the  basic  industry  of  Can¬ 
ada,  but  it  has  not  been  as  beneficial  to 
general  trade  as  it  might  have  been,  if 
speculation  in  town  sites  had  not  sapped 
the  resources  of  the  farmers.  All  those 
evils  are  practically  eliminated  to-day,  and 
we  may  be  sure  that  each  succeeding  year’s 
wealth  from  the  soil  will  go  into  more 
legitimate  channels  of  trade. 

The  curtailment  of  personal  extrava¬ 
gance  is  enabling  all  classes  of  Canadians  to 
build  a  surplus  for  investment,  and  this  is 
thoroughly  demonstrated  by  the  healthy 
demand  for  straight  investment  securities, 
.ns  well  as  an  outright  purchase  of  the  more 
speculative  industrial  .securities  on  the 
Stock  Exchanges. 

The  following  are  a  few  of  the  favorable 
factors  in  Canada: 

Accumulation  of  wealth  from  the  sale  of 
agricultural  products — grain,  li-ve  stock,  etc. 

Heavy  war  orders  for  our  mills  and 
factories. 

Hand-to-mouth  buying  by  retailers,  in¬ 
dicating  empty  shelves — to  be  tilled  later. 

Curtailment  of  personal  extravagance. 

Strong  position  of  all  banking  institutions. 

Improved  sentiment  in  all  business,  due 
largely  to  above  factors. 

Fewer  trade  commitments,  and  conse¬ 
quent  reduction  of  loans. 

Confidence  in  ultimate  victory  in  Europe. 

Confidence  in  Canada's  destinv! 


Trrnirndous  Sij^iiifiranco. 

Now  this  has  a  tremendous  signifieance 
for  the  stock  market  and  for  general  busi¬ 
ness.  It  means,  in  the  first  place,  that  the 
market  advance  has  relieved  many  mar¬ 
ginal  holders  of  a  considerable  paix-r  loss, 
and  that  a  new  buying  force  has  not  only 
absorbed  a  ])roportion  of  the  dangeroiis 
floating  supply  of  under-margined  stocks, 
but  has  actually  stifl'encd  the  underlying 
conditions.  These  new  purchases  presum¬ 
ably  will  be  better  protected  than  were  the 
holdings  of  weakly-margined  and  jiaiiic- 
shaken  speculators  who  “got  aboard”  be¬ 
fore  the  outbreak  of  war. 

This  is  not  to  say  that  the  market  may  not 
react  violently,  but  suggests  that  a  decline 
from  the  newer  price  levels  will  meet,  more  i  position 
resistance  by  virtue  of  the  f.act  that  weak 
holders  have  given  place  to  stronger. 

It  is  a  well-known  fact  that  an  unduly 
large  number  of  business  and  professional 
men  were  in  the  market,  at  the  outbreak  of 
the  war.  They  have  been  draiiTd  of  their 
floating  cash  resources  by  frecjiient  margin 


done  so. 

Vi-ry  Material  Iniprovrnienf . 

I  have  shown  (hat  it  is  not  only  a  senti- 
inprovement  which  a  rising  stock 


mental  improvement  which 
market  (from  panic  h'vels)  brings  to  a  com¬ 
munity.  Wo  h,ave  otir  doctor  with  a  vastly 
imiirovcd  general  purchasing  capacity,  and 
he  may  now  buy  a  Iong-cov(«ted  instrument 
of  torture,  an  automobile  or  even  a  sadly- 
r.eedeil  suit  of  clothes.  His  new-found 
wealth  and  uncxpi'iUed  financial  stability 
will  enable  a  little  more  money  to  circulate 
and,  who  knows,  p('rhaps  you  an<l  1  may 
benefit  indirectly. 

I  could  tell  my  readi'rs  of  a  widow  who 
is  Slj.OOf)  richer  to-day  that  she  was  on  the 
first  of  .\i)ril,  l>y  her  holdings  in  Dominion 
Froi'.  Her  transaction  shows  a  net  loss  on 
(he  purci'!;,:-e  luice,  hnt  notwithstanding,  her 
materially  improved  in  three 
■short  weeks.  We  thus  see  thousands  of 
links  v.  hj<‘li.  one  li.\  one.  nui.ke  a  formidable 
chain,  which  in  <lne  course  will  encircle  (he 
entire  are-i,  of  business  acti\ity. 

la  .‘ii'otlicr  column  will  be  fouml  a  study 
of  (ho  problem  of  aftcr-t lie-wa r  trade  eon- 
dilions  in  Canada. 


MONTREAL  POWER. 


Will 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 


Company’s  1!)1<>  Net  Eurnint^ 
Approximate  S.I.fiSS.COO  an 
Increase  of  $200,000. 

Based  on  the  assumption  (hat  in  the 
present  month  Montreal  Light.  Heat  and 
Power's  earnings  will  compare  with  (hose 
of  last  April,  when  they  were  $2n-i,.’i70,  The 
Fin.w’ci.m,  Times  estimates  that  the  com¬ 
pany's  net  revenue  will  bo  approximately 
.?'L668.()00  for  the  12  months  of  the  fiscal 
year  ending  April  30th.  lOl.'i.  This  com¬ 
pares  with  a  net  revenue  of  .$2,807,245  in 
1914  (after  $600,000  for  depreciation)  and 
$3,181,161  in  1913  (after  $5.50,000  for  de¬ 
preciation  ). 

The  company's  earnings  for  the  1 1  months 
ended  Mareh  31st,  1915,  were  $200,000 
greater  than  for  the  same  period  a  year  age, 
when  they  totalled  $3,211,67.5  For  tlie  II 
months  ended  March  31,  1913,  thev  totalled 
$2,9.56,869. 

Diviilends  in  the  passing  fi.scal  year  cull 
for  a  di.shursenient  of  approximately  .$133,- 
000  more  than  a  year  a.go.  This  \\  ould  bring 
tlie  dividend  distribution  to  a  tot.al  of 
$1,8,33.000. 

After  writing  off  $600,000  for  depreciation 
and  meeting  fixed  charges,  wliich  will  not  lie 
materially  altered  from  last  year's  iignres, 
it  may  be  assumed  that  the  surplus  Iron, 
the  .vear’s  operations  will  be  approximalcl', 
.$767,000.  At  the  end  of  1914,  it  will  be  re¬ 
membered,  the  accrued  surplus  stood  at 
$4,210,511. 

ROTHSCHILD  AND  ROCKEFELLER 
FORTl  NFS. 

That  there  are  no  estates  in  England  of 
the  value  of  the  largest  estates  in  the  United 
States  is  again  demonstrated  by  the  jiro- 
visional  estimate,  S62..50tl.000,  swmrn  to  in 
London  as  the  value  of  the  estate  ol  the  late 
Baron  Rothschild. 

This  was  the  fourth  largest  estate  in 
England,  exceeded  only  by  the  estates  of 
the  Duke  of  Westminster,  Sir  Ernest  Cassc 


BOLLINGER  REPORT 

The  Hollingcr  l-wceks  rc|)ort.  to  March 
25,  issued  on  Friday,  shows  gross  operating 
profit  of  .$151,004,  as  compared  with 
.$l.54,71‘l.>'9  in  the  preceding  period.  The 
dividend  of  4  per  eent.,  therefore,  was 
earned,  and  .$31,00}  added  to  the  surplus, 
which  stood  at  $1,223,419  on  Mareh  ‘2.5. 

It  is  understood  the  entire  100  stamps 
in  tlie  Hollinger  mill  will  lie  in  operation 
this  week  Of  these,  60  stamps  will  be 
devoted  to  Hollinger.  and  40  stamps  to 
-Acme  ore.  Heretofore  80  stamps  have  betm 
dropping,  ‘20  of  them  on  Aeme  ore.  The 
eonsequenee  is,  tliat  (lie  Hollinger  mill,  in 
the  March  period,  crushed  2.5,7.80  tons,  the 
reeord  for  any  gold  mill  in  Canadian  history. 
This  record  is  signillca.iit  wlicn  it  is  consider¬ 
ed  that  the  Hollinger  mill  ili  posod  of  this 
tonnage  in  84  per  cent,  of  i|ii>  po.ssrlde 
running  time  in  (lie  ( vventy-cigbt-day 
piiiod,  with  eighty  .•ini  |(s.  wbcu'iis  tlie 
mill  ran  Ofi..'-!  percent,  in  the  precciiing  four- 
weekly  jieriod  Kelitmig  "f  IiiIpc  niilL  and 
power  troiiiiles  .'leeonnted  fof  the  rerlneed 
running  time,  but  the  working  costs  per 
ten  milled  were  only  11.8  eenis  b's.s,  not¬ 
withstanding  strain  had  tti  be  availed  of  to 
su|ipl<'ment  the  hydro-electric  power. 

In  the  twelve  weeks  Irom  .Jjiniitiry  1st  to 
Alarch  2.5th,  tlie  Hollinger  .Mine  earned 
[irofits  amounting  to  .81.'i(>.706.2().  or  1.5. 2‘2 
per  eent.  on  the  eapital  of  the  company, 
being  3.22  per  cent,  in  excess  of  dividend 
requirements. 


Mttch  of  the  feverish  condition  which  ac¬ 
companied  the  first  two  weeks  of  resumption 
of  trading  on  the  floor  of  the  Montreal  Stoek 
Exchange  has  been  missing  from  the  activity 
of  the  week  just  ended  and  partienlarl.v  in 
the  closing  da.vs.  The  indiscriminate  buy¬ 
ing  of  stocks  to  which  war  orders  were 
reputed  to  be  attached  fell  off,  while  secur¬ 
ities  of  companiesinterested  in  war  contracts 
failed  to  make  any  very  marked  advance. 
This  condition  is  perhaps  not  surprising  in 
the  ease  of  the  Canadian  exchanges,  since 
pretty  much  the  same  state  of  affairs  arose 
in  the  course  of  trading  in  Wall  Street. 

Instead  of  the  marking  of  war  specialties, 
traders  devoted  some  attention  to  more 
seasoned  securities  of  the  dividend-paying 
class,  with  the  result  that  some  sharp  ad¬ 
vances  occurred  from  time  to  time.  The 
Power  group,  so  called,  in  particular  came 
under  attention  and  Montreal  Power. 
Sliawinigan  and  Cedars  Hapids  stock  and 
bonds  moved  to  new  high  levels  in  the 
present  movements. 

Merger  Still  in  View. 

Though  little  is  hoard  in  these  days  of 
the  proposed  merger  of  the  groat  public 
utility  corporations  serving  ^Iontreal  and 
the  western  (lortioii  of  the  province  of 
(Quebec,  it  is  generall.v  understood  that  the 
negotiations  are  still  piwecding.  The  one 
stumbling  block  in  the  way  of  further  and 
more  speedy  pi'ogress  seems  to  be  the  delay 
and  uncertainty  of  the  proei'odings  between 
the  Montreal  Tramways  Company  and  the 
Cit.v  of  Alontreal  regarding  the  matter  of  a 
franchi.se.  Once 'that  difficulty  is  satis- 
factoril.v  adjusted,  it  is  anticipated  that 
definite  progress  of  the  merger  plans  will  be 
annoiineed;  in  addition  to  (lie  method  of 
financing  the  merged  corporations.  It  is 
pointed  out,  however,  that  merger  or  not, 
stoeks  of  the  Power  group  are  even  at 
present  prices  an  attractive  purchase. 

Toxtllo  Was  Favored. 

Aetivit.v  in  the  textile  stoeks  for  the  week 
has  been  ehiefl.v  i-entered  in  Dominion  'Tex¬ 
tile,  whieh  is  understood  to  liave  bad  a  fa-irly 
satisfactory  year  in  spilt*  of  war  conditions 
and  general  trade  deiiression.  Traders,  in 
any  case,  were  inclined  to  look  favorably  on 
Tt*xtile  witli  (he  result  that  the  prieo  moved 
up  to  a  iiigher  ixiint  than  any  sinee  some 
weeks  before  the  war  broke  out  and  the 
exchaiigt's  closed.  .Sonii*  of  Textile's  gain 
was  lost  in  tlie  later  jiart  of  (he  week  when 
a  general  reaction,  w  lii<*h  affected  nearly 
every  active  issue,  set  in. 

A  liberal  circulation  of  bullish  informa¬ 
tion  on  Iron,  coinnioii,  early  in  the  week 
had  the  I'ffcct  of  sending  the  price  of  that 
security  cliinbing.  An  official  intimation 
from  i’rcsiilent  .1.  H.  Plummer,  of  the 
Dominion  Steel  Corporation,  to  the  eft'ect 
(hat  while  the  Corporation  would  nndonlit- 
edly  benefit  to  a  slight  extent  from  war  or¬ 
ders  .vet  there  was  nothing  in  the  eir<*n in¬ 
stances  to  justify  the  advaneement  of  the 
price  of  tlie  common  stock,  put  the  position 
of  Iron  in  a  clearer  light.  The  advance¬ 
ment  subsided  aceordinttly.  and  Iron  eom- 
nion  came  back  to  the  levels  it  started  from. 

Bridge  Led  M’ar  Group. 

Of  all  the  popularly  termed  “war  stocks," 
Dominion  Bridge  achieved  the  most  re¬ 
markable  iierformance,  emerging  from 
the  minimum  class  and  advancing  ten  points 
in  the  week.  Others  of  the  war  groni>  barely 
held  their  adianeed  prices  or  else  fluctuated 
wildly  us  in  (he  ease  of  Canadian  far  and  i 
Foundry.  Tin*  latter  sold  ofl'  cons'd  rably 
from  the  high  during  the  conr.se  of  (In  week,  | 
and  snliseqnently  recovered  all  the  ground 
it  had  lost. 

.Scotia  on  the  other  band  maintained  its 
reeeiit  ri'ie  tolerably  will  and  (Inetiiuted 
between  a,  comparatively  narrow  ran,ge. 

Of  international  issues  C  P.R.  was  traded 
in  only  to  a  very  small  extent  on  the  local 
market  and  quotations  followed  closely 
those  of  Now  York.  Brazilian  was  moder¬ 
ately  acti\o  both  in  Montreal  and  Toronto 
in  a  narrow  range  of  flnctnations. 

Milling  stock's  continued  firm  m  both 
Canadian  exchanges  while  Maple  Leaf 
.scored  an  advance  in  Toronto 

(Quotations  will  be  found  on  page  seven. 


Canadian 

Municipal 

Debentures 

Wrile  for  a  co'pif 
o  f  o  u  r  A  pril 
offerings  yielding 
from 

5%  to  &/2% 
Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 

London,  Eng.  Saikatooi 


EXCHANGE  RATES 


Storlinx  Exchango  and  New  Vorlc  Funds  were 
quoted  as  follows  In  Montreal  during  the  week  end¬ 
ing  Friday  .4pril  2;t  as  reported  by  E.  Stanger,  Ex¬ 
change  Broker: 

Demand  'Cables  N.Y.  Eds. 
4S2  .  S,5  483 . 20  23-32  pr 

4S2  7.5  4S3  .10  23-.32  pr 

4S2  75  483  10  23-32  pr 

482  ttO  483  23-32  pr 

482  25  482.75  1 1-16  pr 

482  25  482  75  ll-16pr 


Sat .  . 
Mon . 
Tups. 
Wed . 
Tliiir. 
Fri .  . 


60s 
470  85 


480 


WEEKLY  CLEARINGS. 

What  looks  like  an  unusually  hoav-j-  drop  in  banl 
clearings  for  the  week  in  Montreal  and  Toronto  is 
really  duo  to  an  abnormal  activity  (probably  due  to 
stiM’k  oxchango  tr.ansactionsi  in  thoso  placos  last 
year,  which  set  their  combined  clearings  for  the 
week  ten  million  above  1013  w-lien  the  general  ten¬ 
dency  for  the  whole  country  was  downward.  Thus 
the  real  drop  in  Montreal  and  Toronto  tills  week  is 
not  at  ail  abnormal.  1'ho  sudden  rise  at  Winnipeg, 
wlileh  is  lol]  million  abovo  1014  andOmlllion  above 
1013,  can  hardly  be  all  duo  to  wheat,  and  some  Oov- 
ornmont  In  municipal  transactions  may  be  Involved. 
Figures  for  weeks  ending  Ajirll  22,  1015  and  April 
2;i,  1014  are  as  follows:  — 

1015  1014  Changes 

.8  S  $ 

Montreal .  40..5.>0.538  57,(120.320  —  7,470,782 

Toronto .  35.064,760  46,725,304  — 10,760.625 

Winnipeg.  .  ..  ;t5,722,l05  25.248,11(1  1  10,474.085 

Ottawa .  4.578,575  4,i;t3,033  +  445,542 

Hamilton .  2, <147, 4 18  3,008.270  —  60,a52 

Quebee .  2. 600. .568  2,821,813  —  212,245 

Halifax .  I.!t72,040  2.104,!>22  —  132,873 

I.omion .  1.673. '263  1,800.238  —  135,075 

St.  .lohn .  I.530.02S  I,6S,5,13i>  —  145,211 


FRIDAY’S  MARKET 

The  Moi'trciil  market  was  quiet  and 
slightl.v  less  strong  on  Friday.  Noon  prices 
were  as  follows,  with  very  little  activity: — 
Asked  Bid 


Power . 

....  2'28 

226 

.Vines  Holden  . . 

_  9  J  ■) 

81, 

(Quebec  Rv.  bonds . 

51 

Textile . 

....  75 

74  42 

Mex.  L.  P . 

....  46 

Mont.  Tcl . 

136 

(Joodwins  pfd . 

....  75 

Do.  com . 

....  26 

Can.  Gen.  F/lec . 

....  91 

91  H 

Converter.s . 

....  34 

Doni.  (“oal  pfd . 

....  98 

Tram  wav  debs . 

....  81  I4 

Spanish  pfd . 

....  35 

Sliawinigan  . 

....  1‘26'i 

125 

Scotia . 

.  63 

(Qiiehec  Rv . 

_  1414 

13  li 

B.  ('.  Packers . 

....  121 

118 

Ottawa  Power . 

....  l'3l) 

Macdonald . 

....  9 

814 

Laurent  ide . 

....  168 

Doni.  Iron . 

....  '275^ 

27  l  i 

Can.  Car  .  . . 

....  66  ^4 

66 

Canrors  . .  . 

....  31 

Toronto  Rv.  . 

. ...  113 

BRADSTREET’S  CHEERFUL. 


ROCK  ISLA.ND  KECEIY  EKSIIII*. 

New  York. — With  the  appointment  of 
receivers  for  the  Chicago.  Rock  Island  & 
Pacific  Railway  Co.  its  stockholders  have 
now  jirescnted  to  tliem  without  qualification 
tlieir  obligation  to  provide  a  plan  of  fin¬ 
ancing  for  the  projierty. 

So  far  as  can  be  seen  at  present  that  means 
an  assi'ssnient  of  from  $30  to  .$■}()  a  share. 
The  former  figure  would  bring  in  .$22, .500,- 
000  c.ash;  the  second  would  produce  $30,- 
000,000.  There  is  no  doubt,  that  so  far  as 
th(>  rehabilitation  of  the  property  goes 
many  of  the  interests  concerned  would  pre¬ 
fer  to  see  tlie  assessment  fixed  at  $40. 

Reports  published  from  time  to  time  that 


and  Lorti  Iver.  But  the  real  estate  im-ome  in  the  plan  of  fftiancing.  which  should  be 


INCORPORATED 


157  ST.  JAPiIES  ST. 


MONTREAL 


of  the  Duke  of  Westminster  is  less  tlian  th 
securities  ineoine  of  Sir  Ernest  Cassel  and 
also  less  than  the  income  of  Lord  Iver  from 
the  Guinness  Brewer.v. 

When  Barney  Barn.alo,  the  South  African 
gold  and  diamond  king,  had  speculative 
securities  valued  at  about  $400,000,000- 
lie  committed  suicide  when  his  estate  shrank 
to  $1,5.000,000 — there  was  or.ly  one  com¬ 
parison  that  could  be  made.  He  was 
declared  to  be  richer  than  the  London 
Rothschilds. 

j  While  Baron  Nathan  Mayer  Kollisehild 
I  was  probably  the  richest  Rothschild,  the 
I  wealth  of  the  family,  ineluding  the  eontin- 
ental  branches,  probably  passes  the  billion 
I  dollar  mark. 

I  Nevertheless,  it  is  surprising  to  find  that 
!  the  estate  of  the  richest  Rothschild  is  less 
!  than  the  real  estate  inheritance  of  V’incent 
'  Astor;  far  below  the  wealth  of  .‘\ndrew 
j  ('arnegie:  only  a  fraction  of  the  wealtli  of 
of  John  D.  Rockefeller,  and  less  than  several 
j  estates  in  America  that  could  be  named,  all 
of  which,  save  the  Astor  estate,  were  ac¬ 
cumulated  in  the  lifetime  of  the  present 
I  owner. 


forthcoming  from  the  finance  committee 
appointed  after  the  annual  meeting,  pro¬ 
vision  would  be  made  for  raising  $30,000,000 
from  among  the  stockholders,  had  this  basis 
in  fact,  that  the  large  interests  in  the  prop¬ 
erty  knowing  its  financial  necessities  had 
kejit  liefore  them  the  basic  principles  of  the 
plan  of  rehabilitation  formulated  and  then 
abandoned  last  summer.  No  plan  had  of 
course  lieen  recently  and  actually  adopted. 

The  latest  development  will  of  necessit.v 
hasten  the  development  of  a  plan  to  place 
the  finance  of  the  company  on  a  stable  foot¬ 
ing  and  the  keystone  of  the  proposition 
will  be  the  $30  or  $40  assessment  on  the 
stock. 

As  a  revenue  proilucer  during  the  current 
fiscal  year  Rock  Island  had  done  better  in 
gross  earnings  in  the  first  eight  months  of 
the  year  to  the  tune  of  almost  $2, .500,000. 
Slightly  more  than  $4(j0,000  of  this  gross 
gain  was  saved  for  net. 


Baltimore  &  Ohio  has  ordered  3,000  car 
repair  men,  who  were  laid  off  last  .vear,  to 
return  to  work  immediately,  because  of 
heavy  increase  in  transportation  of  coal. 


C  ANADA’.'-;  FIRE  LOSSES. 

With  a.  fire  loss  a5eraging  over  two 
million  dollars  per  month,  or  sixty-seven 
tliousand  dollars  per  day,  the  fire  situation 
in  Canada  hasr  cached  the  stage  where 
some  steps  must  lie  taken  toward  discover¬ 
ing  the  cause  and  evolving  some  means  for 
a  large  reduction  of  this  annual  toll.  Fire 
commissioners  .agree  that  a  large  jiroportion 
of  fires  are  of  deliberately  incendiary  origin 
that  a  still  larger  percent  age  arc  unconscious¬ 
ly  incendiary,  and  that  a  not  inconsider¬ 
able  number  are  the  result  of  carelessness  or 
neglect.  The  number  of  fires  resulting  from 
causes  beyond  control  constitutes  almost  a 
negligible  quantity  in  the  year’s  total. 
How  this  situation  should  be  handled  is  a 
difficult  question.  The  law  prescribes 
punishment  for  arson,  but,  under  present 
conditions  and  with  the  machinery  avail¬ 
able  ,it  is  exceedingly  difficult  to  secure  con¬ 
victing  evidence.  The  insurance  companies 
being  private  corporations,  cannot  be  e.x- 
pected  to  proseente;  unless  the  amount  at 
issue  is  sufficiently  large  and  the  evidence  is 
conclusive,  it  is  cheaper  for  them  to  pay  the 
loss  than  to  contest  it. 

The  police  departments  of  our  cities  are 
not  interested  in  fires  unless  it  bo  show'n  that 
there  are  supieious  eircumstanees  surround¬ 
ing  the  occurrence.  Even  should  this  he 
demonstrated,  there  are  no  trained  men 
connected  with  the  police  forces  qualified 
to  thoroughly  investigate  thecircumstanees. 
The  Ontario  legislature  at  its  session  in  1914 
passed  an  Act  to  appoint  a  fire  marshal, 
whose  duty  it  would  be  to  study  the  question 
of  the  annual  fire  loss.  He  would  also  have 
power  to  investigate  fires  whieh  were  deemed 
of  suspicious  nature  and  to  prosecute  where 
necessary.  No  further  action  has  yet  been 
taken  under  this  legislation,  and  theappci.it- 
ment  of  a  fire  marshal  is  still  in  abeyance. — 
Conservation. 


Bradstreet's  Montreal  Weekly  Trade 
Report  says:-.— " The  st.atc  of  trade  amongst 
our  wholesale  houses  eontinii“d  favorable 
with  a  good  under-current.  .Manufacturers 
of  war  supplies  are  rushing  for  all  they  are 
worth.  The  stock  market  generally  has 
develojiefl  a  weaker  feeling,  buyers  are  tra.d- 
iiig  rather  conservatively.  The  maple  crop 
of  the  Fasterii  townships  is  reported  to  be  a 
failure,  some  of  the  most  important  sec¬ 
tions  will  not  show  more  than  a  third  to  half 
a  crop.  The  fruit  groxvers’  association  in  the 
Niagara  district  are  inauinirating  a  cam¬ 
paign  to  encourage  people  of  Canada  to 
consume  a  gretiter  amount  of  Canadian 
grown  fruit.  A  verj'  large  crop  of  peaches  is 
expected  this  year.  Remittances  are  re¬ 
ported  fair,  city  eollectiors  are  not  as  good 
as  they  were  a  week  ago.  Retail  trade  is 
fairly  good. 


AMERICANS  BL’YINCi  BONDS. 

It  is  estimated  thtat  American  investors 
are  absorbing  at  least  75  per  cent,  of  the 
Canadian  municipal  bonds  issued  during 
the  past  few  weeks. 


City  of  VaUeyfield,  Que. 

6%  SeUenturea,  dua  1924. 
FBIPE  TO  YIELD 


TownofCartiervi!ie,Qae 

(Suburb  of  Montreal.) 

SVkGG  Oabenturea,  dua  19S4. 
FBICE  TO  YIELD  ABOUT 

6cr 
/o 

Spaoial  Circnlars  on  Badneat. 

Royal  Securities 
Corporation,  Limited 

164  St.  James  Street, 
Montreal 
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BANK  OF  MONTREAL  A  BANKER’S  VIEW  OF  HIE  PRESENT 


KSTABLISHEn  1SI7 

INrOKPOKATED  BY  ACT  OF  PARLIAMENT 


CAPITAL  Paid  . 

REST . 

I  NDlVIDEn  PKOFITS. 


S1R.OO().(IOOOO 

Hi.ooo.oon.oo 


HEAD  OFFICE:  MONTREAL 


STOCK  MARKET  MOVEMENT  -SAYS 
INVESTORS  MAY  DO  BETTER  LATER 


THECANADIANBANKOFCOMIHERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORS! 


_ _  nOAICn  OF  niKKi  TOKS 

if.  V.  MEREDITH.  K.S(|..  lY.  sidont 
R  B.  AN'OtTS;  Ewj.  E.  B.  GREEXSil IKLD.«i.  E>'<i  SIR  'IAGHUAAUIj 

non.  RODT-MACKAY  SIR  THOS.  SH  Ar(:H>;f:SSY.  Iv.C.V  O.  C.  R.  HOsMER  Em. 

A.  BALMO-ARTEX.  Estr  C.  R.  OORUDN.  Esq.  ^ 

D.  FORBES  .AN  Ors.  E.s.i.  "  M  AIcM  AMER.  E.sq. 

SIR  FREDERICK  WILLI  A  MS -TAYLOR .  O.iicral  Manager. 

A  I)  DHAITTTM'AITK.  As.sittant  Gojicral  Manager.  ^ 

C.  SWEBNA’,  Supt.  British  Cohiir.bia  Branches.  K  COCKBl  RN,  Snpl.  Quebee  Branches 

E.  P.  WINSLOW,  Supt.  North  West  Branches 
D.  R,  CLARKE,  Supt.  Maritime  PrOAitiees  atid  Newfoundland  Branches. 

BRANClIESi  IN  CANADA.  „  . 

,\t  all  important  cities  and  towns  in  the  following  I  rovlnees 
Prosdnee  of  Ontario.  lYovlnee  of  Nova  seotla. 

Province  of  Quebee.  Provmeo  of  Mantloba. 

Province  of  Net,  ilntr.swiek.  Province  of  .saskatehewan. 

Province  of  Pt  ince  Edward  Island.  Prot  inee  of  .Mlieria 

Province  of  British  Colttmbia. 

BKANCIIES  OCTSIDE  OF  CAN.VDA. 

London.  Eng. — 17  Tlireadneedhi  Street.  E.C.  Chicago.  III. — lOs  J'9'bL'  La  Salle  Street. 

<1.  O.  Oassols.  ^lanagor.  i^pokane.  State  of  Masnington. 

'•  Sub  .Agenev — ti  Waterloo  Place.  St.  .lohn's  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfottndland 

New  A'orU.  N.Y.— 04  W’all  Street.  K.  Y.  Hrhden.  I'.rand  Falls.  Newrottndland. 

W.  A.  Bog.  .1.  J.  Molllneux.  Agents,  Mexico  City.  Mexico.  D  1- . 

BANKERS  IN  GREAT  BBITAIN.  „  , 

London  — The  Bank  of  Etigland.  The  I  nion  of  Liverpool. — T  he  Bank  of  LKerpool,  Ltd. 


SIR  wiLUAM  MACDONALD  |  Great  Abuiidance  of  Money  and  Small  Returns  on  Temporary  Invest- 
I  ments  are  Factors  Driving  It  into  Securities  Market — Question 


Sir  Kdmiind  Kiilkcr,  C.V.O.*  lX.D.,  I>.C.L. 
President. 

•fohn  lloflkin*  Enq.*  K.C'.«  LL-D.  Sir  John  >M.  liihson« 


London. —The  Hank  of  Kngland.  The  I  nion  of  Liverpool. — The  Bank  of  I.HPrpool.  i.tn. 

London  A'  Smith’s  Bank.  I.td  .  Igondon  (^onnty  «  i.-  i  i  _ _ d.  i  , 

*  Westminster  Bank.  I.td..  The  National  Provin-  Scotland. — The  British  Linen  Bank  and  Branehei 

eial  Bank  of  England.  Ltd, 

BANKERS  IN  THE  CMTED  STATES.  ,  i 

New  York  — The  Nationa!  City  Bank.  National  Bank  Detroit.  -The  h ir.st  and  Old  Detroit  Nat  Bank 
of  Commerce.  National  Park  Bank.  Bttrf.alo.  The  Manufaeturers  *  I  rarters  Nal 

Philadelphia  — Fourth  Street  National  Bank.  _  San  Tranei.seo.  1-irs 

St.  Louis. — 'The  Aleehanie  .Americans  National  Bank  Iranei.seo.  The  .Anglo  .ind  Loudon  lari. 

Boston. — The  Merchants  National  Bank.  , , ,^•'*'’*’*''1!  '’"ttik.  i  d.,,,], 

Cleveland.— The  First  .National  Bank  of  Cleveland.  Minneapolis.— Northwpstein  National  Bank. 

Pittsburg.— The  Bank  of  Pittsburg.  N  . A.  Seattle.  -Sealtle  National  Bank. 

SI.  Patti.- -  First  National  Bank  of  SI.  Paul. 

Savings  Dejiart ments  connected  witli  eaeli  Canatlian  Branch  anti  interi'st  allowed  at  current  rates. 


mV'^JleticVar' Manal?"  ’*'’'^  Whether  That  Abundance  of  Money  Will  Continue  After  the  War 

rtli  West  Branrhes  N,  Supt  Quebec  Branches  — Reassudug  Outlook  for  Peace  and  Prosperity  is  Influencing 

.itices  atid  Newfoundland  Branches. 

CANADA.  Many  Investors. 

s  in  1  ho  following  f*rovlnres’ 

I’rovinoo  of  Nova  Srotia.  “  ' 

Province  of  .Saskatehewan  (From  Our  Own  Bankinti  Expert)  '  last  two  or  three  years  it  certainly  looks  as  if 

Province  of  .\lberfa  In  diseussinc  the  remarkable  stock  niHrkrt  'i.  V'"’  BI''Vanls  was  about  due.  The  poli- 

Colttmbia.  ais  .ussing  iiie  reniarkanie  stocK  uiarKrt  ,  ]pjris]atures  liavo  hamiuered 

OF  CANADA.  ^  hooiii  which  suddenly  broke  out  in  N’ew  ;  busipess  and  Ht'anee  with  inereiless  viRor. 

Spokane  St  ite'of  Washing?on  ‘  ’  York  a  short  time  ago  and  since  spread  to  '■  Xow  everybody  sees  that  they  oxerdid  their 

St.  .lohnV  Newfoundland.  Canada,  The  Financial  Times,  in  the  is.sue  1  Programme,  .and  the  whole  eoun.lry  is  unaii- 

Ciirling.  Newfoundland  •  .  i  .  .i  ,  .i  imous  on  the  point  of  releRatiPR  the  mis- 

MeM^o  Ci'tv  Mexi?o"D  F  .\pnl  l/th.  pointed  out  that  the  Position  aRitators  to  the  back  seats  so  as 

T  Britain'.  ’  <0-day  has  no  precedent  and  makes  the  sur- |  to  allow  business  a  chance  to  reRain  its 

Ltverpooi  — ^fhe  Bank  of  Lkerpool,  Ltd.  Restion  that  parties  who  decide  to  part iei- i  normal  aspect.  The  biR  crops,  the  chatiRc  in 

seotland.-The  British  Linen  Bank  and  Branches  .'I'o  speculative  movement  should  the  attitude  of  Rovernments.  ‘he  hiK  war 

move  with  reasonable  caution  as  no  one  orders,  and  last  but  not  least  the  po.ssi- 
ITED  sTATE.s.  eoin  tell  what  financial  developments  are  bilities  of  credit  expansion  in  connection 

Detroit.  -The  Fir.si  and  Old  Detroit  Nat .  Bank  ahead..  There  is  no  doubt  that  in  all  part  with  the  federal  reserve  hanks  all  constitute 

Rut  Franeiseo“’’n^^^^  ^tf' Wan  "f  many  investors  are  puzzling  .  a  fairly  Rood  arRument  for  a  season  of  Rreat 

Franei.seo.  The  .Anglo  iind  Loudon  Paris  themselves  over  the  question  whether  the  i  prosperity  for  the  I  nited  .States.  It  our 
National  Bank.  id,  *’*■***  policy  is  to  buy  now  and  thus  get  into  i  neiRhbors  are  hiphly  prosperous  Wall  Street 

Se-7i'i'e '’-seiTTle'NaVion;^^^^  position  for  the  expected  further  rise  in  I  is  reasonably  sure  to  reflect  this  prosperity 

liank  of  St.  "paitl.  '  prices,  or  to  take  advantage  of  this  rise  and  !  some  time  in  advance.  VVe  tnay  also  assume 

iraneh  and  interest  allowed  at  current  rates.  activity  as  a  means  of  extricatinR  themselves  !  that  the  prosperity  will  spread  to  the 


.1.  W.  FUvcIU.  Esq.,  LL.D. 
A.  Kinsman* 

Sir  Lyman  !ifelvin  Jones 
Hon.  W,  C.  RHwarcI<9 
F»  K«  Wootly  K»q« 

ALEXANDER  LAIRD, 

Ctetieral  Manager. 


K.r.,  LL.D. 
Knherf  Stuart,  Ka€|. 

<t.  K,  <ialt«  Knq. 

If.  J.  Fuller,  Kmi. 

Alexander  Laird,  Waq. 
William  Farwell,  K»q,«  D*C,L, 


F.  A.  Lanh,  Enq.,  K.C.,  LLD. 
Vice-President. 

Ctardner  Stevene,  Enq. 

Georjte  C».  Foster,  Fug.,  K.C. 
rha««.  Colby,  Fm.,  M.A.,  Ph.D. 
A.  C.  Fliimerfelt,  Esq, 

Cl.  W.  Allan,  Esq. 

F,  P.  Jones,  Esq. 

JOHN  AIRD, 

Aftsistant  General  Manager* 


T?ive7ii"rs\"4^\^fLrndUd'\'hequeTan^^^  i"  part»  frouia  position  which  a  little  while  ago  looked  Dotuiniou  to  a  certain  extent  at  any  rate. 


This  Bank  with  its  Branches  at  every  important  point  in  Canad.a  offtYs  exeeiilioiial  facilities  for  the 
transaction  of  general  Hanking  business. 


THE  MERCHANTS’  BANK 

QP  CANADA  '“iosrZZ"- 


decidetily  tliscouraging. 

The  War’s  C’hanf^es. 


Scarcily  of  Capilal. 

These  are  all  points  appearing  to  justify 


PAID  UP  CAPITAL 

RESERVE  FU.NDS  AND  UNDIVIDED  PROFITS 


President  .  . 

A'ice- President 
General  ManaiJer 


SIR  II  MONTAGl 
K. 


HEAD  OFFICE 
.MONTREAL 

$7,000,000 

7,248,134 

ALLAN.  C.V.O. 

W.  BLACKAVEI.L 
.  E.  F.  IIEBDEN 


In  the  tliscussion  as  to  the  immediate  |  belief  in  biRher  prices.  Tlieir  effect  on  the 
future  of  the  market  the  following  factors  |  market  will,  however,  depend  lo  a.  large 
have  been  recognized  as  having  considerable  extent  on  wltat  the  interest  rale  is  going 
importance.  F’irstofall  there  is  the  progress  I  to  do.  If  for  example  these  I'aetors  are  at 
of  the  war.  When  that  broke  out  and  for  I  work  and  at  the  same  time  money  is  plenti- 
several  months  afterwards  there  was  grave  ^  fulantl  eheaiiin  l.ondonand  New  York,  one 
eoneern  as  to  the  ability  of  (ierman.v  to  over-  ,  might  presume  lliat  the  force  of  the  factors 
throw  France  in  the  land  operations  ar<l  '  already  recapitulated  would  be  sensibly 
proceed  with  more  or  less  leisure  with  her  i  increased :  and  if  on  the  other  hand  money 
plans  for  the  conquest  of  the  British  Empire,  !  is  very  scarce  and  interest  rates  abnormally 
Happily  those  fears  have  been  altogether  i  high  there  will  he  less  chance  of  rising  prices 
dispelled.  It  seems  clear  now'  to  disin-  '  for  stocks,  and  it  might  tr.anspire  that  scar- 
terested  obserx'ers  that  Germany  must  |  city  of  capital  would  entirely  iiullily  the 
henceforth  act  purely  on  the  defensive,  and  I  ett’ects  of  the  favorable  forces. 


Tlie  Canadian  Bank  of  Commerce  ItaviniK  Branches  in  all 
the  important  towns  and  cities  throuj^hout  Canada,  as 
well^  as  Newfoundland,  the  I’liited  States,  Fnigland  and 
Mexico,  offers  unsurpassed  faeilities  for  the  tran.saction  of 
every  description  of  hankingii  hnsiness. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eatsbllshad  In  1836.  Incorporated  by  Royal  Charter  in  1840. 

Paid-up  Tapital  -  Keserye  Fund  -  $.1,1117, ISliS.. 33 

Head  Office— 5  GBACECRUBCK  STREET,  EOBDON. 

HEAD  OFFICE  IN  CANADA— St.  Jamee  Street,  MONTREAD. 

K.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  .New-  York  and  San  Francisco  in 
the  United  States.  Agents  and  Uorrespondents  in  every  part  of  the  world. 

Agents  far  the  Calonlal  Btiitk,  West  Indies. 

Drafts.  Money  Order.s.  Circular  Letter.s  of  t'redit  and  Traxellers’  Cheques 
is.sued  negotiable  in  all  pai't”  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  GERRARD,  Montreal  Managfer. 


211  Branches  and  A|^enrie«  in  Canada,  extendin^t  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


consider-  Interest  Kate  Prohlem. 

able  time  there  cannot  be  any  doubt  as  to 

what  the  end  will  be.  This  reversal  of  feel-  This  prohlem  of  interest  rate.s  during  the  | 
ing  in  itself  .should  he  good  for  a  decided  next  two  or  three  years  is  one  of  the  most 
improvement  in  security  prices  at  Xew  difficult  of  the  lot.  One  body  of  experts, 
York,  London,  Paris,  and  in  our  own  ceu-  doubtless  judging  from  present  ease  in  the 
tres.  great  money  markets,  considers  that  money 

.  ,  .  will  he  cheap  indefinitely.  .Another  takes 

Agricultural  Prosperity.  ^  opposite  view,  holding  that  sooner  or 


Ai^rirultural  Prosperity. 


Sprrial  AIf.ntlon  given  to  rollertion*. 
D.  C.  .M.tCAROIV 


Savtn^a  Bniilc  Ifcparlment  at  all  branches 
Manager  Montreal  flrancli. 


I  INCOHPORATda 

IHE 

BANK  orTORONTO 


Head  Office  —  TOBONTO 


Paid-up  Capital. 
Reserved  Fund. . 


.S.j. 000.000 

se.iog.sio 


DIRECTORS 

Dcncan  CorLso.v.  President.  W.  O.  Goopkrh.vm.  Vice-l’res. 

.1.  Hi;NDf;nsoN. ‘Jnd  \’ice-Pres. 

Hon.  C.  S.  Hym.xn:  Stone;. !ohn  M .4eDoN.,T,n; 

Lt.-Col.  a.  K.  O00DERHA.M.  Lt.-C'ol.  F.  S.  .Meighex. 

J.  L.  E.nglehart,  \Vm.  I  (;e.,r. 

Thos.  F.  How,  General  Manager.  ,I  R.  Lamb.  Supt.  of  Branrbe.s 
T.  A.  Birii.  Chief  lns|)ei!lor 

RANKERS 

NF.W  YORK — National  Hanlv  of  Conimeroe. 

CHir.\GO — First,  National  Bank. 

LONDON.  K^c,. — London  City  &  Midland  Bank.  Limited. 


EFFICIENT 

RANKINCi 

Business  men  will  find 
at  tills  Bank  complete 
banking  facdities,  ui,  to 
date  equipment,  and 
h.'lpfiil  management. 
These  features  eotiibino 
to  provifl.-.  a  most  ef¬ 
ficient  banking  service, 
and  your  liankiug  tic- 
cottnt  is  therefore  in- 
viieil. 


Another  point  in  favor  of  better  prices  i  later  in  the  next  t  wo  or  three  years  there  will 
is  found  in  the  material  iirosperity  of  our  I’eome  a  decided  squeeze  in  the  nionex  mar- 
farmers  and  of  nerfaiu  lines  of  industry  in  j  kets.  There  wa:s  a  most  able  editorial  in 
Ganada  as  a  result  of  high  prices  for  tann  !  the  New  York  .Journal  of  rommeree  o.t  this 
products  and  profitable  war  orders.  In  the  I  question  on  .■\pi‘il  1.3th.  In  this  article  full 
I  United  States  they  are  talking  of  a  billion  !  allowance  was  made  for  the  eontingency 
I  bushel  wheat  crop  in  191.3,  and  judging  by  that  the  war  would  result  in  vastly  re- 
the  condition  of  winter  wheat  and  the  extra-  dueing  the  demand  for  capital,  hut  it  xyas 
I  ordinary  efforts  being  made  to  plant  every  pointed  out  that  the  great  destruetion 
I  available  acre,  there  seems  to  ho  a  reason-  now'  in  progress  promised  to  reduce  the 
able  chance  of  realization  of  the  goal.  'VYe  supply  of  capital  more  than  the  demand, 
may  he  sure  that  ji  very  large  increase  It  was  further  stated  that  if  the  war  closed 
will  take  place  in  our  own  acreage  also;  and  shortly  there  might  be  an  interregnum  of  de- 
if  the  elemental  forces  of  nature  are  kind  prossion  and  low  rates  but  lhat  as  soon  as 
we  shall  have  the  chance  of  taking  off  an  i  business  revives  to  any  appreciable  extent 
exceptionally  profitable  crop  this  fall.  This  j  the  scarcity  of  capital  would  inevitably 
second  factor  will  he  operative  whether  the  j  make  itself  felt  and  interest  would  go  up. 
war  goes  on  or  stops.  K\en  if  hostilities  It  is  to  be  remembered,  too.  that  the  ease 
ceased  if  would  appear  that  Europe's  now  seen  in  the  world's  money  markets 


production  of  food  stuffs  in  191.3  must  be 


to  a  certiiin  cxient  artificial- 


short.  Of  course  also  the  profitable  war  of  extraordinary  credit  me.-isure.s — and  when 
order.s  will  be  in  evidence  if  the  war  eon-  these  measures  cease  to  work,  money  mar- 
tinues  tlirough  the  present  vear.  .So  far  as  ket  conditions  must  be  greatly  affected, 
the  industrial  stocks  immediately  affected  Bidding  I'p- 

are  eoneerned,  eonfmuation  of  the  war 

would  be  taken  as  a  bull  factor.  j  So  taking  all  these  points  into  eonsidera- 

I  tion  it  would  seem  lhat  holders  of  good  stock 
have  little  cause  for  anxiety,  but  it  does  not 


End  of  Bear  Swinig. 


Still  another  point  apparently  favoring  seem  advisable  for  speculators  or  investors 
I  improvement  in  security  prices  was  men-  to  lose  their  heafis  and  bid  prices  up  too 
tioned  by  the  Wall  Street  .lourr.al  a  short  1  rapidly.  It  very  likely  will  turn  out  to  be 


time  ago.  It  was  lhat  appearance.^ 


the  ease  that  the  man  who  keeps  fairly 


THE  DOMINION  BANK 

KIR  EDMUND  B.  OSLER,  M.P..  PRESIDENT.  W.  D.  MATTHEH'.S.  VICE-PRESIDENT. 
C.  A,  BOGEKT,  General  Manaiier. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS .  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 


Dividend  No.  113 

NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  I’.NIO.N  B.A.NK  OF  CAXAD.\ 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
Tuesday,  the  1st  day  of  .Tune  next,  to  shareholders  of  record  at  the  close  of 
business  on  the  fifteenth  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  17th  to  the  31st  of  May,  1915, 
both  days  inclusive. 

By  Order  of  the  Board, 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  IHfilt 

Capital  Authorized .  $25,000,000 

Capital  Paid-up.  ...  .$11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
.'t3.>  RranrhcH  in  Canada  and  Nowfniindland. 

T„enty-ei|iht  Branches  in  Cuba,  Porlo  Rico  and  Dominican  Republic 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau,  RARBADOS— Brid,tetown;  GRENADA- St.  Gnoritc'si 
JAMAICXI — Kingston,  TRINIDAD — -Port  of  Spain  and  Son  Fernando. 
BRITISH  HONDURAS- Bclire 
BRITISH  liUIANA— Georgetown  an, I  New  ,\,nsterdain. 


dieated  tliat  the  long  hear  period  of  over  two  strong  in  cash  will  have  the  opportunity 
years  had  definitely  come  to  ,aii  end.  and  to  invest  it  at  x  ery  good  rates  indeed  before 
lliat  the  technical  position  of  the  market  many  months  have  passed.  In  the  event  of 
was  sfch  as  to  point  to  the  experiencing  of  a  a  further  sharp  rise  in  stocks  from  the  pres- 
moxement  in.  the  opposite  direction  en.dur-  ent  level  there  will  bo  m.any  barge  holders  lo 
ing  for  some  tine.  When  ore  remembers  take  advantage  of  the  opportunity  to  liqni- 
what  Wall  Street  has  passed  through  in  the  date. 


■Winnipeg.  16th  April.  1915. 


G.  H.  BALFOUR. 

General  Manager. 


LONDON.  ENGLAND 
2  Bank  Bldg.,  Princess  Sireef,  E.C. 


NEW  YORK  CITY 
C«r.  William  and  Cedar  Streets 


BCSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TEK.MS. 
SAVI.NGS  DKPAUT.MENT  AT  ALL  UKANCHES 


The  Bank  OF  Ottaxva. 


ROBERT  SIMPSON  CO. 

Company  Earned  1(5.2  per  cent,  on 

Cttmmon  in  1911  Compared  with 
29.9  per  cent,  in  1913. 

Though  the  President,  Mr.  H.  H.  Fudger, 
states  that  in  1914  the  Robert  Simpson 
Company,  Limited,  increased  its  total  trade 
by  .$228,000,  profits  were  sacrificed.  This 
was  due  to  liberal  price  reductions  in  many 
departments.  The  total  income  for  the 
year,  including  merchandise  profit  and  divi¬ 
dends  from  subsidiaries,  amounted  to  .$721,- 
OS')  compared  with  !58.30,690. 

After  meeting  interest  charges  and  paying 
the  preferred  dividends,  profits  represented 
earnings  of  16.2  per  cent,  on  the  common 
stock  compared  with  20.9  per  cent,  earned 
in  1913. 

Comparison  of  Fij^uros. 

A  comparison  of  the  company’s  figures 
for  two  years  is  as  follows: — 

Income  Account. 


DEMERARA  ELECTRIC. 


ESTABLISHED  1874 


Merchandise  profit .  S  6.32,20.3  .$  7.32,740 


Head  Office  :  -  ( 

Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  over  - 


Ottawa,  Canada. 


68,880 

281,620 


97,940 

219,223 


$  4,000,000 
4,978,299 
60,000,000 


Sl.002,706  .$1,069,914 
S  110,632  .$  111,413 
16.3,000  16.3,000 


210,442 

50,000 


Board  of  Directors  : 

HON,  GEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  DAVID  MACLAREN, 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON,  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAIN  WRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W,  C.  BURPE,  Manager 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONDS.  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS.  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS.  CORPORATIONS,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES. 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa.  208-228  Wellington  St. 

Branches! 

TORONTO  MONTREAL  -  Winnipeg 

19  Melinda  St.  Royal  Trust  Bld^.  504  Main  St. 


16.3,000 

210,442 

50,000 

225,137 


Dividends . 

Brought  forward. . . 


Interest . 

Dividends,  pref .... 
Dividends,  eom  .  : .  . 

Written  off . 

Com.  underwriting. 
General  Hospital... 
Unemploy,  donation 

Bonuses . 

Directors . 


Deductions .  .$  .380,498  S  788,293 

Balance .  $  442,208  $  281,620 

Liabilities. 

1915  1914 

Current .  $  904,915  S  369,592 

Bonds .  2,207,714  2,207,714 

Capital .  5,494,900  5,494,900 


$9,090,739  .$8,353,827 
Assets 

Current . $4,014,493-  .$3,440,4.39 

Deferred .  268,142  243,955 

Sinking  fund .  21,850  . 

Property .  4,048,0.32  3.992,213 

Investments .  677,200  677,200 

$9,029,739  $8,353,827 

DOM.  WIRE  ROPE  CO. 

The  annual  meeting  of  the  Dominion 
Wire  Rope  Company  Limited  was  held  on 
March  16.  when  the  following  board  was 
elected: — F.  W.  Fairman,  president;  F.  H. 
Hopkins,  vice-president,  and  managing 
director;  Dr.  C.  W.  Colby;  E.  E.  Fairman, 
(j.  P.  Butters,  and  J.  C.  Riddell,  secretary- 
treasurer. 

GOVERNMENT  TAKES  OVER  MOTOR 
WORKS. 

The  Scotch  motor  companies  have  been 
taken  over  by  the  Government  and  the 
entire  productive  capacity  will  ke  used  for 
the  manufac  ure  of  motor  I6r  i  s  for  the 
transport  department. 


Annual  Report  Shows  Comparative 

Small  Shrinkage  in  View  ofAdver.se 
Conditions. 

(From  Our  Oxen  Correspondent) 

Halifax,  X.S. — The  annual  statement  of 
the  Demerara  Electric  Company  shows  a 
falling  off  in  gross  earnings,  mainly  in 
Passenger  Roeeijits,  and  a  corresponding  re¬ 
duction.  in  operating  expenses,  leaving  a  net 
decrease  of  .$4.30. .36.  The  President.  Mr. 
Robert  E.  Harris,  states: 

“There  was  a  considerable  falling  off  in 
the  earnings  of  the  company  during  the  last 
five  months  of  the  year,  due  to  the  effects 
of  the  war.  Every  effort  was  made  to  offset 
this  decline  by  the  exercise  of  economy. 

“The  halanee  of  the  Second  Mortgage 
Bonds,  $3,500,  were  redeemed  and  cancelled 
and  the  five-year  debentures  oulstainling 
hax'o  been  reduced  by  th(^  sum  of  $4,500. 

“Dividends  at  the  rate  of  4  per  cent,  for 
the  year  have  been  paid  quarterly.” 

On  the  whole,  and  (*onsidering  the  very 
adverse  conditions  prevailing  in  t,he  (.'olony 
this  is  a  fairly  satisfactory  showing.  Re¬ 
cent  reports  from  British  Guiana  are  more 
hopeful,  and  any  in.erease  of  general  pro.s- 
perity  will  act  beuefieially  on  the  Electric 
Company  which  has  practically  the  mono¬ 
poly  of  the  supply  of  the  electric  power  for 
all  purposes  in  the  Capital  City. 

CORN  CO.  COMES  TO  CANADA. 

Toronto. — The  Corn  T^rodiiets  Refining 
Company,  a  United  States  corporation 
capitalized  at  $80,000, OOO.  has  completed 
plans  for  opening  a  plant  in  Canada.  The 
proposed  plant  xvill  use  about  10.000  bushels 
of  grain  a  day,  aiifl  will  consume  over  a 
million  and  a  quarter  gallons  of  xvater  in  its 
operation. 

Announcement  of  the  plans  of  the  com¬ 
pany  was  made  by  Mr.  T.  A.  Grantt. 
traffic  manager  of  the  corporation,  xvho 
has  been  delegated  by  the  company  to 
secure  a  site.  After  visiting  a  number  of 
the  cities  and  large  toxvns  in  western  Ontario 
Mr.  Grantt  stated  that  at  present  the  final 
choice  of  selection  xvill  probably  be  between 
Toronto  and  Hamilton,  as  these  two  cities 
alone  could  supply  the  great  quantity  of 
water  necessary  for  operation. 

“We  have  everything  ready  to  com¬ 
mence  building  operations  without  delay,” 
said  Mr.  Grantt,  “and  we  are  now  only 
xvaiting  for  the  final  selection  of  the  site. 

I  may  say  that  this  is  in  all  probability 
narrowed  down  to  Toronto  and  Hamilton, 
the  greatest  difficulty  being  securing  our 
xvater  supply.” 

C.P.R.  A  MODEL  PURCHASER. 

Nothing  in  municipal  history  excited 
more  interest  than  the  recent  adoption  by 
the  city  of  New  York  of  the  C.P.R.  method 
of  purchasing  supplies.  Xexv  York  orders 
for  municipal  purchases  total  $22,000,000 
worth  of  goods  each  year  and  it  was  found 
that  there  was  much  duplication  and  waste,  ' 
some  of  the  departments  paying  retail  t 
prices  for  the  same  goods  as  were  purchased  1 
wholesale  by  others.  Under  the  C.P.R.  I 
system  everything  is  centralized  so  as  to  cut  i 
out  the  possibility  of  duplication  either  in  t 
purchase  or  payment  of  goods,  while  the  s 
terms  are  naturally  all  the  more  in  favor  ( 
of  the  railway.  New  York  city  sent  a  ’ 
special  investigator  round  the  continent  to  I 
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study  methods  of  purchasing  supplies  and 
he  decided  that  the  C.P.R.  system  xvas.“the 
best  for  efficiency  and  saving."  This  xvas 
naturally  the  source  of  much  gratification 
to  Sir  Thomas  Shaughnessy,  who  was  him¬ 
self  at  one  time  purchasing  agent  for  the 
C.P.R.,  and  established  the  present  system. 
The  New  Y’ork  expert  investigator  has  been 
busy  ever  since  answering  letters  from  other 


American  municipalities.  They  pour  in  at 
the  rate  of  about  a  hundred  a  week,  all 
wanting  to  know  about  the  C.P.R.  and  its 
model  purchasing  department,  with  a 
view  to  the  adopting  of  similar  methods  in 
other  cities.  It  has  been  calculated  that 
the  adoption  of  C.P.R.  methods  by  Am¬ 
erican  cities  has  saved  Uncle  Sam  a  waste  of 
over  a  billion  dollars. — Montreal  Gazette. 
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Crown  Trust  Service 

Thf*  Crown  Tni.st  Company  is  a  Ti  iist  Cnm- 
pair-  for  the  Publir's  Service,  able  ami  willina; 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  eflicient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


Mainly  About  Securities. 


J.  P.  Morgan  &  Co.,  Brown  Bros, 
and  Tucker,  Anthony  &  Co., 
International  Bankers,  Begin  to 
Show  Practical  Appreciation  of 
Canada — C.  J.  McCuaig  Work- 
i  ing  With  the  American  Bankers. 

“In  an  interview  to-day  with  Mr.  Clar- 
pn<^e  J.  Mi'Cnaig:,  of  McCuaig  Bros.  &  Co., 
who  was  instrumental  in  selling  Sli.OOO.OOO 
of  the  notes  of  the  Province  of  Quehec,  to  a 
group  of  prominent  hankers  in  the  United 
States,  he  announced  that  the  notes  would 
be  made  to  the  public  in  the  near  future  at  a 
fair  ])rice  by  .1. 1’.  Morgan  &  Co.  and  Brown 
Bros,  Co.,  of  New  York,  who  represent 
j  themsehi’s  and  Tucker,  Anthony  &  Co.,  of 
i  Boston.  :ind  by  the  Bank  of  Montreal,  whieb 
■  i)artici])ates  in  the  purchase  of  the  notes. 
"Mr.  Mcthiaig  states  that  the  record 


N'linadian  Locomotive’s  advance  on  a  Trinidad  Hleriric  for  HIM  returns  net  Pnee|>aidforthesenolesindicatcsthevery 
small  amount  of  buying  in  Toronto  is  based  eariungs  of  comi)ared  with  U>.  credit  of  the  Province  of  (,)uebec,  and 

on  buying  of  a  similar  character  in  the  so  an  incre.-i.se  of  !51.-J44.  With  the  balance  'be  appreciation  by  the  greatest  Hnancial 
called  "War  Groups"  of  Canadian  stocks,  brought  forward  there  was  SL’.'b"),I.Sl  a\iiil-  authorities  of  the  world  of  the  resr)urces 
locomotive  is  active  with  shell  ordersat  the  able  for  dividend  distribution;  was  ••'if’  province  and  it  is  also  a  high  tribute 


present  time. 

Dominion  Textile's  advance  has  been 


disbursed  to  shareholders.  The  balance  *o  the  financial  ability  of  the  lion.  Wlater 
carried  forward  into  191.")  totals  ?17.').7S1.  Mitchell,  who  though  but  a  short  tim(>  in 

ofti<‘e  has  shown  a  commendable  grasj)  of 


Dominion  Steel  common  went  to  a  new 


I •  1  i»  1  rt  ,  1  ‘  . .  .  o  t  iiT'  \  lit  I  I  ra  1  i  II  it  1  I  III  ^  Is  I  ii»‘  t »  I  imr  I II  M.t’ 

council,  the  nionirnt  for  investmont  in  the  stable  outer- 
.  ma.>oi  and  city  so  n-ifor  not  being  on  it  pHses  of  the  Dominion. 


in  Canada,  at  the  moment  to  be  practically  ^  au  a  »  iti  tinnncKU  principles,  and  there  is  no  doubt 

nil.  The  corporation's  plant  is  not  equipped  .  (.ondp;®  ^in '^ToIedo^^'^Vf  i  ’’’ehigh  price  of  all  farm  products 

to  undertake  the  manufacture  of  shells,  «,  (vno  ''i  j  /  ^  V  "Inch  must  prevail  during  t  he  next  two  years, 

thou^some  shell  steel  is  being  turned  out.  ^at  about  .Sl.oOO.onn  would  be  required  lor  ^-bicb  naturally  stimulate  and  increase 

-  ■  I'rodnction,  Canada,  is  at  the  beginning  of  a 

AliAoma  Stool  drew  another  8,000  ton  -  -  great  wave  of  prosin-rity.  It  must  not  be 

rail  order  from  U.S.  roads  this  week.  As  it  !AIis.«is>sippi  Rivor  Power  Co.  for  Feh-  sni>jioscd.  however,  that  any  extravagance 
is  known  that  prices  being  quoted  at  the  ruary,  191. "i,  showed  an  increase  of  .87.780  in  jnstilicd  by  this  statement.  Certain 
present  offer  no  opportunity  for  profit  there  gross  over  the  corresponding  month  of  the  I'pci-ulativc  enteri>riscs  possibly  ba\  e  not 
IS  only  consolation  in  the  securing  of  the  iircceding  year,  but  increases  of  811,787  in  ;  .''*'1  eliminated  the  water  injccti'd  into  them 
business  from  the  standpoint  that  it  contin-  operating  expenses  and  nearly  SI.I.OOO  in  j  "riginally.  bnl  it  inay  be  safely  conjectured 
ue.s  to  keep  the  corporation's  organiza-  interest  charges  over  l-'cbruary,  Itll.'i.  re-j*hat  any  emerprise  wdriidi  is  fniula mentally 
tion  together  until  real  buying  by  the  rail-  suited  in  a  deficit  of  84.4!17  in  charges  as  |  J^Dund.  and  which  is  carefully  ailniinistered. 
roads  sets  in.  Canadian  railroads  are  buy-  compared  with  a  surplus  of  814..^71  for|"'llweathcrlhcslorm.andwilli-vcntually 
ing  practically  nothing  just  now;  though  it  is  February.  1914.  However,  the  deficit  is  recou|)  tliosc  concerned  for  every  dollar 
hinted  that  some  substantial  buying  by  U.S.  more  apparent  than  real.  Interest  charges  I  invcstcl. 

railroads  is  imminent.  for  the  year  are  protracted  o\ cr  t he  t  weh  es  !  “I’eople  must  not  lose  their  heails  or  he 

-  months  and  as  February  bail  but  28  dji\  '  c.i.rried  awa.v  by  idle  rumours;  they  must 

Hudson’s  Bay  Company’s  sales  of  farm  there  was  a  shortage*  of  thre-e  days'  earnings  ;  c.-ircfullv  iin  cstigatc  any  cnlcrjirisc  in  which 
lands  for  the  quarter  ending  March  as  compared  with  other  months.  Had  the  they  invest  a  dollar,  and  if  they  <lo  so  tlu-y 

amounted  approximately  to  3.')0  acres  for  actual  interest  for  the  month  been  charged  ]  "ill  be  sure  of  a  very  substantial  ri-ward." 

£20,200.  compared  with  4,000  acres  for  £16,-  against  income  t  here  would  ha  vc  been  shown  - 

900,  while  sales  of  town  lots  amounted  to  a  surplus  above  interest  charges.  j  THE  BRITISH  INVESTOR. 

£5.5,  compared  with  £3,200.  The  receipts  Reports  from  the  territory  supplied  with  '  (Cnniid:i.  April  3) 

were  £38,800,  against  £131,300  in  1914.  power  by  the  big  Keokuk  plant  indicate  1  hat  I  , 

Sales  for  twelve  months  ended  March  31  the  industrial  improvement  which  has  been  ;  Date,!  \  ancoin  cr,  r  ebruar.v  23.  t  here  has 

were  16.400  acres  for  £62,900,  and  town  lots  expected  in  the  territory  has  been  slow  I  arrived  in  tins  country  tin;  annual  rc- 
were  sold  for  £3,600,  compared  with  sales  in  coming  and  as  a  result  j-arnings  of  t he  •  l’‘’''.*  Mic  National  Horn,'  ITuildcrs,  Ltd., 
of  farm  lands  26.200  acres  for  £1 16,600,  and  generating  company  are  not  up  to  cxi>cct- '  ‘'urncs  on  operations  in  that  city, 

tow-n  lots  for  £28,000  for  the  corresponding  ations.  For  the  12  months  cndr>d  Fch.  28.  ,  '  report,  which  reflects  in  a  marked  deg- 

period.  The  total  receipts  for  the  year  were  191.">.  after  providing  for  operating  i-osts.  .  uj'normal  conditions  obtaining  in 

£‘’09  470  against  £4.58.370  for  the  previous  taxes  and  interest  charges,  tliere  was  left  a  '* '’stern  (  anada  during  the  period  eovered 

vpar.  surplus  of  .8164, .562.  :  aeeounts,  aftords  anotln-r  instanee  of 


Mainly  About  Banking  Mainly  About  Mines 


ThB  Commerce  has  completoa  arrangemcnis;  lor  The  Jupiter  (iolil  Mines  Company  his  slgncU  i,.,,  . . i-  '  . ”  i . 7 

the  erection  of  a  new  bank  buildinK  at  Spnnghill,  a  contract  for  power  so  that  il  seems  certain  ihat  ‘ Have  ol  .ittcnning  the  annual  mccl- 

N  S.  Mr.  J.  H.  Robert.son  is  manager  there.  they  will  he  slarfing  up  again  shortly.  After  mg.  convened  for  March  31  and  to  be  held 

— — -  spending  about  *40. non  on  their  option,  thc'Mc-  V-incmiviu-  if  i  do  >r„l  t  Loir  not  i>,<. 

I  I  H>alH  of  the  St  lames  Street  Montreal  Kinley-Darragh  turned  down  tlicir  oitiion  on  ibis:  V’ ,  i  '  V  i  i- 

1  r^;ph' of  me  rLw  of  SlonTrcal  w^s  tran^^^^  property  l.-ist  fall.  The  mine  was  then  closed  down  "  f’'’!'-  "f  <  h*'  holding  of  Ihc 

1  hfs  week  to  the  SydW^C.B.  branch  as  account  ant  and  the  shaft  has  '"'cn  full  <>f  water  since.  The  iltccling  iii  question.  One  would  need  Ihc 

Minjo - ; -  'vein  sj,Jtcm“,r^^^^^  ""  “  tfroplane  to  put  in  an  a,>,)carance 


the  manner  in  which  many  Canadian  co- 
jianics  flout  their  Britisli  shitrcholdcrs.  ,liist 
two  years  ago  shiircs  in  this  company  were 
offered  here,  and  a  number  were  placed  with 
investors  in  this  country.  Now  what  wc 
want  tojisk  the  Directors  of  t  his  company  is 
what  chance  sluircholdcrs  residing  in  this 


John  Charles  Stewart,  ledgcrkeepcr  of  the 
Bloor  and  Clinton  street.  Toronto  branch  of  the 


on  litis  inlercstingocc.-ision.an,!  wc  hiivc  not 
yet  jittained  tlitit  sittge  in  aerial  tr:ivel. 


oioor  ano  v  union  sueei.  itnuiuii  uiain.i  w.  y,.j  atlainei  that  stace  in  -lerin  tr-ive 

Union  Bank  is  under  arrest,  charged  with  the  theft  l.a  Hose  disbursed  S7.s,(M)0  in  dividcnil  this  .  7  '  Vj  1  *  1  ’ 

of  SI. 110.  The  accused  is  21  years  old.  week.  This  was  I  he  fitst  distribution  at  the  new  and  ■'"•lotislv,  it  is  not  fair  to  the  BritlsIl  sharc- 

- — ■ —  lowered  rate  of  I  per  cent,  per  uu.irli  r.  'I’lic  state-  ,  holders  in  this  concern  to  Ircjlt  them  with 


AV.  AV.  fionriay,  manager  of  the  Northern  ('rown  ’'"hahying  me  dividend  rheiiucs  shows  a 

Bank  at  Scotland.  Ont..  is  confined  to  his  room  fol-  cash  sur|>lu.s_  of  S  i.ts  ,.s  in  Ihc  treasury  on  .Viiril  I 
lowing  a  brutal  assault  made  upon  him  last  Friday  “is,''!*, 


SsSrpi;^ra?.7!lsr;rVUsu;^;:m  C,,ntcmpt.  for  b  obviously  cffeciuallv 

f)rt*  in  transit  and  at  smult^^rs.  as  well  as  oro  sacked  t  hcdti  hoini;  prt'sent,  either  in 

n'ight*'  There  waTn^altempt  aVVobii^^^^^^  at  1  ho  mine  ready  for  shipnicni ,  Is  giv  en  at  .«!  2i-u!tvs.  I  |,cr.soti  or  by  [iroxy,  jit  a  meeting  at  which 

are ‘under  arrest  at  Br'antford.  Ont.  ,.,.mt>,ctio„  -  IT.’SCit .  if  they 

.  ,  .  ,  ^  of  the  exploration  and  dcvclopniciil  work,  or  until  * 'ic  Atlantic  lor  this  purpose. 

The  Bank  of  Montri^aU  this  woek.  announeed  ^ueh  time  as  favorable  results  may  he  fihtained.  the  'Pho  onh’  wav  to  deal  w  iti)  n  (iiK’stifHi  w  liieli 

that  the  usual  quarterly  dividend,  due  on  .luno  directors  propose  to  roniinue  thf‘  dividend  at  one  m  se'uwlnl  for  on  ..nrl  v  MinenrU 

1.  the  half-yearly  bonusof  1  per  rent,  would  be  paid,  ppr  rent,  per  quarter.  The  derision  ofihe  directors  ,  '  «in  ♦  nri\  4inH  n»l 

this  making  the  seventh  successive  distribution  to  to  reducethedlstribiilionfrom  2 p*'r  cent  ciuarteilv  '  *'*^<'*0  'he  (  anadian  (  ompnnies  Acts, 
shareholders  of  this  character.  The  Bank  of  Mon-  was  announced  in  these  columns  some  wc<*ks  aco.  *  '  niiilcinc:  it  olditrnforv  on  the  nnrt  r)f  the 

trcal  inaugurated  this  1  per  cent,  dividend  in  April.  ,  m  ;  i  r  ,  -  i-  ‘  •  i 

1912.  In  view  of  the  greatly  curtailed  banking  '  .  |  otticijils  of  (  tmiitiiun  coitijtanics  b;iving 

profits  at  the  present  time  it  would  not  have  been  Right  of  AVoy  which  has  liccn  shut  down  for  sh.-trchobicrs  in  t  his  coimtrv  to  gi  v  c  I  he  lat  ter 
.surprising  if  the  bonus  had  been  withheld.  some  lime  is  again  working.  This  week  three  rlrills  :  stiflicient  notice  ofativ  iiicctinc  to  cii-ibic 

- -  are  running  down  ore  in  the  old  shaft  lietwccn  Ihc  ,  loini  ii.inv  nil  <  ing  lo  (ii.iini 

....  » _ ..  I  Uobalt  Townslle  and  the  Silver  Oueeu.  Next  week  f  MctnJ  o  a  1 1  cn«l  the  same  if  t  hey  arc  so  rlis- 


in*d”^?^fm)f!"™ins\'’2l(V0?^)^s^^^^^^  proposed  to  brVakdowi,  enough 

further  nrovisfon  fo^  de^^^^^^  on  Investments  P'""'  »'  "'l  ’’^I'iP- 

A  sum  of  £2.'5.0n0  is  to  Re  transferred  from  the  re-  pntfRf  p2ue<-lV'<i”’  *(’f't,u!^'‘w,' IVI  ‘f'n 

serve  to  a  special  fund  for  the  same  purpo,se.  t,?Rken  sumr''ien^to  ins.rnRmc l-'o  i  fnn.-lions  at  which  matters  mav  hav  e  to  be 

th?fSno;dng"'‘Mi!%’'’sS2l"tXorT^^^^^  RIi^-IXt”wmk"''Thi:'ism  i  <>*'  '  ital  i  in  port  attec  t  o  their  inlcr- 

Nfiepawa  to  be  manager  at  Alexander  Avenue,  AViiini-  brouglit  to  (ht  smf,i<t  litfoii  opi  rat  ions  <(  ased. 

peg.  in  place  of  Mr.  E.  R.  N.  .tones,  who  will  he  .  .  _ 

given  another  appointment  on  his  return  from 

military  duty  abroad.  Mr.  H.  E.  AA'ethey,  manager  .Al.tiONQI’IN  P.ARK. 

at  Thretherne.  to  he  manager  at  Neepawa.  Mr.  R  u,  . 

P.  Morrison,  formerl.v-  manager  at  Elbow,  lo  he  .Aw-a.v  up  in  the  Highlands  of  Ontario.  L.POO  fret 
manager  at  Tretherne.  Air.  AV.  T.  AA'hite.  manager  above  the  level  of  the  sea,  Algonquin  I’ark  remains 


NeepaWa  to  be  manager  at  Alexander  Avenue,  AVinni-  was  brought  to  the  siirfac  I, efore  operai  ions  ceased,  -  to  prolcci  fhc  British  investor  against  the 

peg.  in  place  of  Mr.  E.  R.  N.  .tones,  who  will  he  .  .  _  I  callous  conduct  of  this  majoritv  that  Icgisla- 

given  another  appointment  on  his  return  from  ;  iniiicrntivc 

military  duty  abroad.  Mr.  H.  E.  AA'ethey,  manager  AEGONQI’IN  PARK.  '  '  ‘  '  “"P'ranv  t. 

at  Thretherne.  to  he  manager  at  Neepawa.  Mr.  R  u,  „ .  .  .  .  -  . 

P.  Morrison,  formerly  manager  at  Elbow,  lo  be  Away  up  in  the  Highlands  of  Ontario.  2,0(H)  fret  ^  DENATURED  ALCOHOL  IN'  SA.SK. 
manager  at  Tretherne.  Mr.  AV.  T.  AA  hite.  manager  above  the  level  of  the  sea,  Algonquin  I’ark  remains 

at  Cumberland,  lo  he  manager  at  Virden  in  place  of  to-day  unspoiled  a  perfect  refuge  for  i  he  crciiurcs  Ri;>.in\.  Svsk.  In  view  of  the  tlecision 
Afr  F'.  C.  Bigpar,  who  will  he  given  another  apiioint-  '  j  ,  ■  of  I  Iw  S-i  si, -i  t  i-bowi  n  t ’.oi  orn  moot  lo-iEoll<li 

ment  on  his  return  from  military  duty  abroad.  Mr.  •’f  'I"*  f'^cst.  and  an  ideal  camping  ground  lor  Hie  "  ^’.lsK.l.I(  It  vv.in  t.ov  inment  lo  .iholisM 

A.  J.  Burnside,  manacer  at  Clare^iholm.  to  bo  man-  sportsman  and  business  man.  Splendid  ac<’oni-  ■  spiiiliious  liquor  trade,  the  aijrp'Ull  ura  I 


at  Cumberland,  to  be  manager  at  Virden  in  place  of  (o-day  unspoiled  a  perfect  refuge  for  i  he  creat  iires  S^SK.  In  view  of  the  tlecision 

Mr.  F\  C.  Bigpar.  who  will  be  given  another  api)oint-  ,  _  r  .  j  jj  i  ,  /  .  '  ^If  1 S«i  sik’i  i  fdw>\v«i  n  ( ;ri\ i.rnTYintit  Ija  MlAiilivrb 

ment  on  his  return  from  military  duty  abroad.  Mr.  •’f  'I"*  f'^cst.  and  an  ideal  camping  ground  lor  Hie  "  ^’.l.sK.l.I(  It  vv.in  t.ov  inmcnt  lo  .iholisM 

A.  .j.  Burnside,  manager  at  Claresholm,  to  be  man-  sportsman  and  business  man.  Splendid  aciann-  ■  spiiiliious  liquor  trade,  the  apricijii  ijra  I 

ager  at  CiimberlantL  Mr.  .1.  Walker  mamiger  at  modation  is  offered  at  Hie  Highland  Inn  and  Hiei='‘"'  tnaii'il'i'’t  uring  coin  mit  Ices  of  the  Ri- 

Rcadlyn.  to  go  lo  riaresholm,  Mr.  E.  E.  Kenny,  ,  „  .  .  _  .  ,  ...  ,1  iriu-i  Itn  inl  of  'I'r'i d*.  •. ro  r.T.wiimil  in  -in  ,.fl',.rl 

accoimtant  at  Medicine  Hat,  has  been  made  acting  '"B  aabin  camps,  owned  and  mierated  by  , im  ,  Un.i  lio.H  I  o  I  rail*  .irc  t  t.g.igcil  in  ,i -  Itoi 

manager  at  >Ionitor,  and  Mr.  E.  E.  W.  Rhodes,  ar-  Grand  Trunk  Railway  System,  in  this  Gf)vernnient  I  promote  the  iiuiP.iilacl  ui  e  ol  denatured 

coiintanf  at  Glelchen.  accountant  at  Medicine  Hal.  Reserve,  at  reasonable  rates  for  all  Hmsc  who  desire  i '’oiti nicrctui  alcohol.  'I'hcsc  coniniittccs 
Mr.  A.  H.  Templeton  takes  the  vacancy  at  (.leichen.  over-reflnemonts  of  civilization  and  'll""i;h1  Ihat  the  .list  illcrics  of  the  connlr.v 

,  seek  the  solace  of  nature.  .Algonquin  I’ark  is  a  !  could  (’asily  be  Used  tor  this  [ilirposc  lo 


Mayor  Mitchell  said  818,000,000  direct  region  where  comfort  of  apparel  and  in-acc  of  mind  great  iid  v  aiif  age.  'I’lic  conimillci’s  were  of 


state  tax  will  mean  either  that  the  city  tax  i  "Piui""  Hial  cotniiicrcial  alcohol  could 

rate  must  be  raised  to  i^-  P 7”'’ simple  jiving  and  fellowship  with'kindr.H  sj.iiits'  *'  I"'  i"'l'l  :0  20c  a  gallon  after  a  good  prolii 

OT  city  must  eliminate  81 3,000,000  from  1  he  The  inn  and  the  camiis  arc  excellently  kept  in  Hie  !  ha.d  resulted  to  the  iiiaiHifaci  urcr.  .\s  di‘- 
amount  which  it  now;  spends  ftir  protection  "iMMLe...'.’.'. il.i luOured  alcohol  i.s  maiitifaclured  from  beets 

and  welfare  of  its  eitizens.  Raising  the  tax  The  inn'opens  May  l.''.Hi.  the  camiis  .tunc  i.vHi  ^  i"’<l  potatoes,  the  farmer  engaged  in  raising 
rate  16  points,  as  will  be  neeessary,  he  says.  Drop  a  postal 'card  to  M  (,».  Dafoe.  122  st  tlicse  vegtdabics  would  be  assured  of  a  rc- 
vvill  decrease  the  earning  power  of  New  Jan'fs  ^•''9j''cal.  for  free  liandsomc  illus-  (urn  of  oviq- .HoO  per  ;iere  Deiiat tired  alco- 

..ool  ir,  n  ..oQ I  tTatcd  publication  telling  you  ail  alioiit  Hus  most  ,  ,  .  ,  .  '  ,  '  V 

1  ork  tA  r6al  csta-tf*.  &’D(1  id  a  r6dl  dpslrable  summor  resort,  and  ruservo  your  aei'oin-  now  luqpf;  iistul  in  tin*  I  Statf’s 

estate  depression.  modations  early.  and  Gerinany  verv  largely  as  a  substitute 

_  _  for  ga.soliee.  In  the  former  coiiniry  the 

I'elail  prices  ranges  from  18c  to  2(lc  per 
gallon,  and  in  the  latter  16c  to  21c  per 
gallon,  .’iccording  to  figures  .secured.  The 
Ri'gina  Board  of  Trade  is  of  the  opinion  that 
the  manufacturing  of  commercial  alcohol 
^  •  pg  ^  «  would  overcome  the  uneniplovment  result- 

Province  of  Ontario  5  %  Bonds 


Dated  15th  April,  1915. 


Maturing  15th  April,  1920. 


Interest  payable  l5th  October  and  15th  .April.  Principal  and 
interest  payable  in  Toronto.  Denomination  $1,000. 

Free  of  all  succession  duties. 

Price — 101  and  accrued  interest,  yielding  about  4^/i'~r. 

Interim  certificates  will  he  deliiered  pending  lithographing  of  the  definite  bonds 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


j  GREAT  WEST  5VOOD  IN'SOLVENUV. 

I  PiiiscK  .\lhi;i!T.  S.vsk.  In  a  statement 
of  the  eil  v  eoiincil,  D.  W.  Adam,  city  solic¬ 
itor.  dealt  with  the  situation  in  regard  to 
I  the  insolvent  Great  West  Wood.  Iron  and 
r'hemical  Comitan.v.  He  stated  what  the 
city  vvas  doing  at  the  present  time,  first  as 
having  guaranteed  the  jirinciiial  and  inter- 
I  est  on  tlie  debenture  issue  of  .812.5.000,  and 
I  second,  as  a  creditor  of  the  Great  West  for 
the  value  of  eertain  boilers,  electric  light  ' 
and  water  supplied  to  that  company.  In 
regard  to  both  elairns  an  aetion  has  been 
instituted  by  the  National  Trust  Company 
against  F.  H.  Phippen.  D.  B.  Hanna.  Heetor 
Macinnes  and  Felix  Frank,  shareholders  of 
the  Great  West,  Company,  to  have  these 
parties  made  liable  for  the  sum  of  8499.000. 
in  respeet  to  shares  issued  to  them  in  the 
said  company. 

New  5'ork  Senate  pas.sed  Sitring  bill,  de¬ 
signed  to  amend  extra  crew  law  by  placing 
regulation  of  all  erews  under  supervision  of 
public  service  commissions. 


Cost  of  War  for  the  Eight  Months  1 
to  April  1  is  Placed  Conserv¬ 
atively  at  8  1-2  Billions — Ger¬ 
mans  the  Largest  Long-Term 
Borrowers,  Allies  Having  Still 
Much  Re-Funding  to  Do. 

Loans  made  bj-  the  belligerents  to  cover 
the  cost  of  the  war  have  passed  the  nine  and 
a  half  billion  mark.  This  does  not  include 
borrowings  of  about  8400,009,000  by  neu¬ 
tral  countries  to  cover  the  cost  of  mobiliza¬ 
tion,  wliieh  is  really  part  of  the  cost,  or 
8400.000,000  advanced  by  England.  France 
and  Germany  to  their  allies.  Net  loans  eoii- 
neeted  with  ihe  war  are  now  over  ten  billion 
dollars,  says  the  Wall  Street  Journal. 

Lowest  estimates  of  the  direct  cost  of  the 
war  for  (he  eight  months  ended  April  I 
place  it  at  eight  and  a  half  billion  dollars,  or 
approximately  ii  billion  under  the  amount  of 
hnrrovvings  to  date.  This  figure  is  compiled 
from  official  sotirci’s  where  .such  information 
has  been  made  known  and  appears  to  err 
substantially  on  the  side  of  conservatism 
when  compared  with  most  estimates. 

For  instanee,  the  Secretary  of  the  Im¬ 
perial  German  'rroasury  stated  recently 
in  the  Reichstag  (hal  the  cost  for  all  belli- 
gi’rents  was  S375,0(M).000  a  week.  That 
vvoiild  mean  thirteen  billion  dollars  for 
eight  months  if  the  rate  had  applied  from 
the  first.  Fdgar  (’r.qmmond,  before  the 
Royal  Statistical  Society  in  Tiondon,  pre¬ 
sented  figures  for  direct  government  expen¬ 
ditures  for  a  year  of  war  which  were  at 
the  rate  of  over  eleven  billion  for  eight 
months.  His  figure  for  total  cost,  incbiding 
ejt|<ilali7.ed  value  of  loss  of  life,  destruction 
of  pro|)crty.  and  loss  of  production,  was 
at  the  rate  of  approximately  thirty  and  a 
half  hillion  dolhars  for  eight  months. 
Cterninn  E'Si^iires  Hard  (o  (iet. 

These  estimates  indii-ate  that  the  Hgtires 
givi'ii  below,  based  on  official  statements  of 
I’retnier  Asquith,  Minister  of  Finance  Ribot 
and  such  other  official  information  as  is 
available,  arc  at  least  within  the  actual  cost 
to  the  belligerent  governments  of  the  war 
to  (late.  They  do  not  touch  contingent  costs 
to  other  countries  due  to  the  war.  It  is 
difticiilt  to  get  aeiqirate  information  regard¬ 
ing  Germany's  expenditures  and  borrowings, 
but  the  figures  used  in  her  ease  for  cost  are 
believed  to  be  conservative,  (lossibly  more 
so  than  Ihosi'  for  the  Allies. 

Borrowings  to  date  of  the  belligerent 
coiintrii’s,  including  advances  to  the  gov¬ 
ernment  bv  the  Bank  of  Franee,  as  com¬ 
pared  with  the  eight  ntonths  cost  of  the  war 
and  1  he  approximate  daily  cost  to-day  are  as 
follows  (jiar  value  of  loans  is  given  allhoiigh 
amoiiiit  realized  from  I  hen  lias  been  slightlv 
l.’ss): 

Allils. 

Cost  of  War 

Country  Loans  8  mos.  Daily 
(OOO's  Omitted) 

Britain  .82,. 52.5,000  81.800.000  810.000 

France  .  1.802,400  1,7.52,000  8.6.50 

Russia  1.06.5,000  1.7.50,000  8,500 

Total  .  .  5.392,400  ♦5,(U>2,000  *‘28,6.50 

Gkrmany. 

Germanv  .  3,491,000  1.800,000  S,.500 

Austria.  .  730.000  840,000  4,000 

Total  4,221,000  t'J.><'''0,000  tl3,.500 

Tot.  all  bel.  9.613,400  8..542,000  42,1.50 

*  Includes  81  ,.5()0, 000  daily  for  Japan, 
B(’lgium,  Si’fvia  and  Montenegro. 

t  Includes  81.000,000  daily  for  Turkey. 
The  striking  point  in  these  figures  is  the 
evidence  that  (Jermany  seems  to  have  funds 
in  hand,  throngh  its  recent  loan  -  reported 
to  have  brought  8'2, 1 60,000,000  siihscrip- 
tions  -  to  finance  its  war  expenditures  for 
nearly  a  hundred  days  from  April  1,  or 
until  the  first  of  July. 

The  Allies  are  not  behind  in  financing 
the  war.  as  the  above  figures  seem  to  indi- 
eate.  Through  advances  from  their  gov¬ 
ernment  banks  and  from  increased  (axes 
they  have  ample  surpluses  in  hand  after 
eight  months  war.  The  Bank  of  France 
for  instance  has  advanced  a))proximateIy  a 
hillion  dollars,  it  being  cliea per  for  the  gov¬ 
ernment  to  finance  thus  against  the  large 
gold  base  of  the  bank  than  to  borrow  from 
the  ptiblii-. 

Compulsory  Lrndiiiii. 

It  should  he  pointed  out  that  the  Rw'iss 
Bankvereiti  in  its  F'ehruarv  review  places  the 
total  of  the  Austrian  and  Hungarian  loans 
at  about  84.57, •500,000,  while  the  press  des¬ 
patches  from  Vii'iina  gave  the  total  subscrip¬ 
tions  in  .laniiary  at  8670,000,000 — the 
figures  used  above.  Il  is  a  fact,  however, 
that  Germany  and  Austria,  by  coercion  or 
otherwise,  have  done  the  bulk  of  their  bor¬ 
rowing  oil  long  term  securities  and  do  not 
hav(>  the  refunding  ahead  that  the  allied 
countries  must  do. 

The  salient  fact  to  he  deducted  from  the 
jtbove  figures,  however,  is  that  the  Allies 
are  now  able  to  spend  more  than  twice  as 
much  as  Germany  to  carry  on  the  war.  If 
the  theory  that  the  last  billion  dollars  will 
win  th*’  war  is  true,  then  the  balance  appears 
now  to  b(>  more  in  favor  of  the  Allies  than 
at  any  [irevioiis  time. 

Daily  cost  of  the  Avar  mounts  steadily. 
The  figures  gix-en  above  for  ( he  present  daily 
cost  arc  sulistantially  higher  than  the  aver¬ 
age  for  the  first  eight  months.  If  earlier 
expectations  of  Pri'micr  Asquith  and  IJoyd- 
George  have  been  fulfilled  for  Great  Britain 
it  has  increased  from  about  87, .500,000  to 
810,000,000.  Minster  Ribot  says  the  cost 
for  FraiK’e  has  advanced  from  87,300,000  to 
.?8.(>.50,000  daily. 

Below  is  gi\(n  the  loans  made  by  the 
belligerenls  since  the  war  started  and 
also  (hose  made  by  neutral  countries, 
for  mobilization  or  other  war  purposes.  As 

against  these  latter  loans  there  should  prob¬ 
ably  by  tliis  time  be  set  expenditures  by 
these  nations,  din’ctl.A  traceable  to  the  war, 
of  more  than  the  amount  of  these  loans. 

.Vi.i.iKi)  Loans. 

Great  Britain  ~  3  >  9S  at  9.5 

0113.97'^,  basis .  81,7.50,000,000 

'rreasiirv  liills  on  1  to 

3"'8''f,‘ basis .  500,000,000 

Exclieqiier  5-year  on  Yc 

basis .  2.50,000,000 

Canadian  10-year  4  ’  ■>  in 

Loudon .  25,000,000 


France — Nat.  Def.  bonds  . 
.\dv.  from  Bk.  of  France 
l-yr.  .5'  r  notes  in  London. 
1-yr.  .V  r  notes  in  U.S...  . 
Credit  in  U.S . 

Total . 

Russia — os  at  94  on  5.3.5''o 

basis . 

Treasury  bills  at  .5''^,  basis 
Credit  in  France  &  Eng.  . 
Credit  in  U.S . 


82,525.0fK).000 

772,400,000 

920.000.000 

■50,000,000 

50.000.000 

10,000,000 

81,802,400,000 

2.50,000,000 

.560,000,000 

230,000,000 

25,000,000 

81 .065,000,000 


Total  allied  loans  85,392,400,000 
German  and  Austrian  Loans. 
Germanv — .5s  at  97  ]/2  on 

5.3‘2'^r  basis .  8865.000.000 

Treasury  bills  on  .5%  basis  ,37.5,000.000 
2nd  war  loan  5s  at  98  Uz-  ■  2,160,000,000 

9  mos.  notes  in  U.S. .  .  10,000,000 

Total .  $3,491,000,000 


You  may  be 
Disappointed. 

If  your  telephone  is  not  moved 
promptly  to  your  new  address  you  may 
be  disappointed  and  inconvenienced. 

Many  subscribers  who  are  moving 
May  Ist  have  not  yet  notified  us  to 
move  their  telephones. 

You  ahould  attend  to  thia  at 
once.  Fill  in  the  "  Order  for  Moving 
Telephone**  in  the  back  of  your 
directory  and  mail  it  to  ua  without 
delay. 

Do  it  now ! 


The  Bell  Telephone  Co. 

OF  CANADA. 


PRECIOUS  STONES  RISE. 

New  York.  -That  the  stoppage  in  th, 
production  of  precious  stones  wotild  result 
in  higher  prices  after  the  conehision  of  hos¬ 
tilities  was  the  o|)inioii  expressed  y<>sterday 
by  Ludwig  Nissen,  head  of  the  firm  of 
Ltidwig  Nissen  &  Co.  and  president  of  the 
National  .\sso<*i.ation  of  Wholesale  .Jewel¬ 
ers,  in  discussing  the  falling  off  in  the  im¬ 
portations  of  precious  stones. 

Importations  of  preciotis  stones  during 
the  month  of  March  aggregated  in  value 
•81.049,378.  Of  this  $572,680  consisted  of  cut 
stones.  $474,542  of  uncut  stones  and  $2,156 
of  stones  used  for  manufaeturing  purposes. 
During  the  month  of  March,  1914,  impor¬ 
tations  of  precious  stones  totalled  in  value 
•82,995,996,  this  being  apportioned  to  82,- 
6‘24,049  in  cut  stones,  8334,494  in  uneut 
stones  and  837,454  in  refuse.  In  March, 
1913,  the  importations  reached  the  large 
value  of  .84.341,179,  of  this  total  .$3,070,891 
being  cut  stones  and  81,270,288  in  uncut 
stones. 

The  most  important  factor  in  the  smaller 
import  ations  of  precious  stones,  Mr.  Nissen 
said,  was  the  disturbed  business  conditions 
in  (bis  country  due  to  the  war. 

"All  dealers  in  this  country  are  fairly 
well  supplied  with  stones,”  said  Mr.  Nis- 
seii,  "and  in  view  of  the  comparatively 
dull  trade  there  is  no  occasion  to  import 
stones  to  any  large  extent.  Another  rea¬ 
son  for  the  smitller  importations  is  that 
there  are  jiraetically  no  goods  in  the  hlu- 
ropeaii  market.  On  August  I.  when  it  was 
seen  that  a  war  was  iiievitahje,  the  .South 
.\friean  mines  closed  down  and  have  not 
resumed  operations  up  to  the  present  day. 
This  aetion  was  followed  by  the  Beers 
syndieufe,  which  controls  98  per  cent,  of 
tlie  diamond  output  of  the  world,  closing 
its  offices  in  London  and  refusing  to  sell  any 
of  the  rough  stones.  Onl.v  lately  has  the 
Beers  syndicate  begun  to  sell  a  little  of 
the  rough  stones  from  the  stock  it  had  on 
hand,  and  this  was  done  mainl.v  with  the 
purpose’  of  allowing  the  diamond  cutters 
to  replenish  their  stocks  so  as  to  give  work 
to  the  thousands  of  diamond  cutters  in 
Amsterdam  and  Antwerp  who  were  suffer¬ 
ing  from  unemployment. 

"No  doubt,"  eontinuod  Mr.  Nissen,  "(he 
output  of  cut  stones  in  Antwerp  has  been 
affected  by  the  war,  as  practically  every 
able  bodied  Belgian  has  been  taken  into 
Ihe  army.  In  Holland  the  mobilization 
has  affected  the  diamond  cutting  industry 
to  a  slight  extent.’ 

“The  1914  pearl  production  was  less 
than  one-quarter  of  the  normal  output. 
In  fact  it  was  not  nearly  up  to  the  eoii- 
sumpfive  requiri’ini’nls.  The  average  pro¬ 
duction  of  pearls  in  the  last  five  years  has 
hern  valued  at  810,000,000  a  year.  Let  m(’ 
explain  that  this  does  not  mean  that  the 
quantity  has  been  the  same.  Early  in  the 
five-year  period  pfices  on  pearls  weri’  low; 
therefore,  the  niimher  of  pearls  brought  up 
was  greater  than  that  produced  at  the  end 
of  the  five-year  period.  There  has  been  a 
steady  decline  in  the  production  of  pearls, 
with  a  consequent  .advance  in  value.’’ 


ENGLAND  IN  UONTROL  OF  <’OPPER. 

(M’all  Slrerl  Joiirnnl.) 

Great  Britain  is  now  in  control  of  the 
world’s  copper  supply,  outside  of  Germany. 
While  making  the  blockade  against  Ger¬ 
many’s  eommeree  effeetive,  negotiations 
were' made  in  London  to  control  the  Amal¬ 
gamated  Copper  supply;  and  after  these 
were  consummated,  oth*’r  interests  wercdeait 
with,  one  by  one. 

Of  course,  the  last  parties  to  he  approach¬ 
ed  were  the  German  interests  in  America. 
The  blockade  against  Germany  proving 
effeetive  it  ivas  no  longer  possible  to  ship 
copper  from  America  through  neutral 
countries  into  Germanv.  Therefore  there 
was  nothing  left  for  the  Germans  in  the 
United  States  to  do.  but  to  accept  the 
English  terms.  Consequently,  .all  the  cop¬ 
per  output  in  this  country  is  now  by  agree¬ 
ment  under  English  control. 


Austria-Hungary — 5Hs  at 

97  '-'2  on  6.  IfK't. . 

Hungary  fis  at  97  U2  on 

6.70'^n  basis . 

Credit  in  Germany . 


.$433,000,000 

237,000.000 

()0,000,000 

$730,000,000 


Total .  $432,380,000 

Grand  total  all  w’ar 

loans . $10,045,780,000 


Canadians  in  London 


r.madians,”  whirh  appear  in  the  new  list  of 
minimum  prices  set  for  tradiiiK  on  Enndon,  Eq 
Stork  Exrhanue,  are  as  under.  Side  by  side  wltH 
these  are  the  old  minimum  prices  so  that  instant 
comparison  may  he  made  of  the  extent  of  the  change: 

CoE  and  Prov.  Govt.  Heruritles. 


Old 

New 

Alberta  4'';.  Ster.  Debs . 

87 

8.3 

Do.  .5'';,  10-yr  Dobs.  1922 . 

92 

90 

t’anada  3  1909-;i4 . 

O.T 

88  !f 

Do.  ;tcz^10:iS . . 

Do.  (’.P  R,  ;)(■;%  ,50-yr.  Ed  Gnt. 
Bds . 

86 

83 

89 

8514, 

Do.  ;tt«c;,  1914-10  r . 

9S 

97 

Manilolui  5% . 

102 

97  i4 

Do.  4CJ,  1928 . 

H9 

87 

Do.  (c^  (Tcl.  A-  Telcg.) . 

90 

86 

Do.  4%  1949 . . 

90 

86 

Nova  Srotia  . 

83 

7914 

9.5*7 

Qiieltec  4 '2'‘{  Dhs . 

99 

Do.  4''r  IS8S . 

9.'> 

91 

Dll.  4'),  10.34 . 

93 

91 

Saskatohowan  A'r  I94f> . 

AK 

84 

Saskatch('wan  4c^  10-yr.  Debs . 

93 

90 

Do.  4 '  2%  .5-.vr.  Delis . 

97 

97 

Registered  and  Inserihed  Stoekn. 

No  stamp  duty  payahli'  I’.xcepl  for  (’an<adian 
Pacinc  Railway  R's  per  rent.  Eand  (irant  Stock 
and  South  .Australian  fiovt.  .t*,  percent,  stock  (dl. 
( 'i  per  cent,  on  ainuunt  of  stcjck.) 

Alberta  4 Reg .  92''4  91 

British  Columlila  .  79  7I> 

Do  4  '  'j^'r .  9.'i  xd  94  I  j 

Canada  19n9-;t4 .  dO'i  SS'j 

Do.  :i'7, .  .SO  s;{ 


Do. 

Do. 

Do. 

Do 

2 ' 2^r .  . 

C.P.R.  M'.jC'  Ed.  Gnt.  ins.. 
;('2%  193()-.50 . 

4C<, . 

S9 

Hi> 

94 

70 

8.5  ,■* 

82,'t 

02 

M^iloba  4f^ . 

_S9 

87 

New  Brunswick  4% . 

91 

87 

Nova  Scotia  ;i'?i . 

75 

71 

Do. 

3  '  lt% . 

82 

/H  1* 

Do. 

4  >2% . 

95  »4 

93  >3 
80  >4 

r)o 

91 

89 

Do. 

. 

4  h'-'r . . 

96 

92  1* 

Qiiebei 

in  sc . 

78  >  . 

77 

Do. 

4  U'^r  Reg . 

98 

93  >* 

Saskatchew  an  4' r  Reg . 

87 

83 

Do. 

4 ' 2%  Reg . 

94 

89  ?£ 

C'orporation  Sfocka  (Col 

onial) 

Brunswirk  y'o  Dri>.  . . 

190 

97  Vi 

Burna!>y  4?5%  Dobs . 

SO 

•(.5  h 

Calgary  (C)  4 '2  I>hs.  19.30-42 . 

90 

8.5 

Do. 

4  4^i  Dobs.  192H-37 . 

90  »i' 

86(2 

Do. 

.5%  Deb  . 

97 

92 

Kdiiumton  (O  5%  Dobs.  1915-48... 

96 'i 

94  Vi 

Do. 

4  >2'';,  Del)S.  1917-29-49 _ 

88 

84(4 

Do. 

do.  I9IS..51 . 

89 

84  V4 

Do 

do.  19.32-52 . 

86  ?*■ 

85 

Do. 

5''^  Stg.  192.3-;i.3 . 

97 '-i 

95 

Do. 

do.  l92.3-.5;( . . 

99  ^2 

92 

Do 

do.  5%  Dt’lis.  19.53 . 

97 

93 

Fort  William  (C)  4^% . 

87  '  i 

85 

Hamilton  (C)  4%  Del) . 

8.8 

86 

lielhbrldge  (C)  Debs . 

85 

801^ 

Mal.sonnouvo  (T)  4 '2%  Debs . 

87 

85  J4 

Do. 

(('Ity  of)  .5", . 

96  >2 

94 

Modirino  Hat  5'*;  Dobs . 

88 

83 

Moncton  (New  Brunswick) . 

88 

86 

Montreal  (C.  of)  3'i'^;,  193.3.  . 

82  '£ 

80(2' 

Do. 

3"; . 

68  U 

67 

Do. 

4Cf  Cons.  19.32 . 

90 

88 

Do. 

1942 . 

80?/ 

78(4 

Do. 

4%  1948-59  . . 

89 

87 

Do. 

(Town  of  St.  Eouis) . 

98 

93  ?i 

Do. 

412%  19.51-.3 . 

.  97 

97 

Mooso  Jaw  4  *  •.%  Dobs . 

81 

79  H 

Do. 

5%  Dobs . 

92 

87 

Now  Wostininstor . 

86 

83(4 

North 

Battloford  .5 '-'3 . 

80 

84(4- 

Nort  h 

V  ancoiivor  4 ' 2%  1931 . 

8.3 

81 

Do. 

4  debs,  19.32-01 . 

82 

81 

Ottawa  4%  Deb . 

89 

85 

Do. 

4  Dobs .  .  . 

98 

93(4 

Point  Grey  4 '4% . 

80 

77  H 

Do. 

5%  Dobs . 

85  W 

83 

Port  Arthur  4  . 

Do.  .5';,',  Di’bs . 

Prince  .Mbcrt  (f’.  of)  4  <i% . 

Do.  Debs . 

Quebec  (CIt.v  of)  4''i  192.'t . 

Do.  4%  I9,5S . 

Do.  . > . 

Do.  4%  Debs.  1961 . 

Do.  4  ’■i% . 

Regina  .S';?.  192.3-;}8 . 

Do.  4  . 

Do.  .'jCk  Cons.  I94;i-6,a . 

st.  .lohn  (New  Brunswick)  4% . 

Do  4%  Dehs.  I046-.'>I . 

Saskatoon  .5%  Delis.  1968 . 

Do.  4'  i%  Debs.  1940 . 

Do.  4  !.<,%  1941-6! . 

Do.  !y%  Consol.  1941-61 . 

Sherlirooke  4  (2''?, . 

South  Vancouver  4% . 

Do  av, . 

Toronto  . 

Do.  4%  Bonds . 


Do. 

4%  Eocal  Iniprv . 

94 

Do. 

;( VaTr . 

87 

Do. 

4%  li).36 . 

90 

Do 

4'3-  1944-8 . 

S9 

iJo. 

4(4%  1948 . 

97 

Vancouver  and  Dlsts  Jnt  Sewge.  4li% 

Do.  4%  t9;<l  . . 

Do.  4%  19;i2 . 

Do.  4%  1926-47.... . 

Do.  4%  1947-9 . . 

Do.  4%  lO.'in-I-o . 

Do  t'-iCf,  lo.A.a . 

Do.  4U%  192.a-.a:< . 

Victoria  ((’.  of).  British  Col.  4%  1920- 


Do.  4cf,  1062 . 

Do.  4!i%  1962..  . 

Westmount  49;, . .  , 

Winnipeg  4%  in!6-.36. 

Do  4%  1940 . 

Do.  4%  1940-60.  . 
Do.  4}i%  194;i-6.a 


99  94 

92 'J  90 


84?*  S2  4i 
S.'S  H  8;i 
9.8  ti  91 

86  .Ji  84  K 

71  69 

87  H  8,8 

101  96 


Total  German  and  Aus¬ 
trian  loans  .  $4,221,000,000 

Total  belligerent  loans.  $9,613,400,000 
Neutral  Countries. 

Halv.  2.5-vear  5 1/2.S .  $‘200,000,000 

Holland, '5%  loan .  110.000,000 

Netherlands — India  loan.  25,000,000 

Egypt,  treasury  bills .  2.5,000,000 

Switzerland  int.  .5%  loans.  .  16.000,000 

Notes  in  United  States.  15,000,000 

Danish  4s  and  5s .  16,000,000 

Norway  internal  loans .  8.000,000 

Notes  in  United  States.  3.000,000 

Sweden  internal  loans ....  9,380,000 

Notes  in  United  States  5,000,000 


INSURANCE  IN  JAPAN. 


Consular  reports  indicate  that  the  life  insurance 
business  in  Japan,  which  for  some  years  pa.st  had 
made  marktol  progress,  during  1914  showed  largo 
decrease  in  number  of  new  policies  and  increase  in 
cancelled  contracts. 

Since  the  summer  of  last  year  the  average  monthly 
net  increase  droppeni  from  approximately  15,000.000 
yen  (*7,470.000)  to  about  10,000.000  yen  (»4.980,- 
0(K)).  During  November  Ihe  rate  dropped  to  less 
than  7,000,000  yen  (*:j.8, 486,000)  and  cancellations 
for  all  companies  surpassed  new  contracts.  Total 
number  of  policies,  which  at  the  end  of  November 
amounted  to  2.147,000,  with  amount  insured  at 
1.139.000,000  yen  (*.567.222.000)  at  the  end  of  the 
year  had  become  respectively  2.1,34,000  policies,  for 
*1,136.000.000  yen  1*565.728.000).  As  reasons  for 
the  decrease  are  assigned  reaction  from  the  frenzied 
competition  for  insurance,  business  depression  and 
generai  economic  cendltions.  As  compared  with 
1913  when  new  contracts  amountiyl  to  over  169.- 
000,000  yen  (*84.162.000),  in  1914  new  buslnew 
totalled  122,000,000  yen  (#60.756,000).  No  up¬ 
ward  tendency  is  expected  until  business  Improvea 
and  there  may  be  a  re-organization  of  the  flaanijUl 
•tatus  of  some  of  tbadnsurance  companiea.  ,  . 
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pained  by  elainiinp  an  eleemosynary  ehar-  j  him  the  burden  of  fhe  two-eent.  stamp.  ^ 
M  I'llilllvlAl' wlUlFd*  -m’ler  for  all  life  insurance.  The  first  five  which  fhe  law  clearly  says  shall  be  paid  by 

fhou.sand  or  fhereabonts  may  have  that  the  debtor.  It  is  perfectly  true  that  the 
Tublished  every  Saturday  at  SSS  Craij;  character,  but  larper  sums,  and  espeeinlly  debtor  is  thereby  e.vposinp  himself  to  a  tine  ^ 
Street  Weat,  Montreal.  if  they  are  of  the  endowment  class,  are  of  fifty  dollar.s;  but  the  transaction  of  fend- j 

- - - -  strictly  si)enkins  an  iinestment.  I  enng  a  cheque  is  strictly  a  private  leans- i 


Street  Weat,  Montreal. 


T.  K.  D.’s  COLUMN 


The  minimum  quotation  clause  evident- 


for  six  months,  common  in  (’sTiaHn  tor  the  ccncral  health 

ADVERTISING  RATES  made  knoM-n  f’’"’  '’''Pdit  system.  For  the  past  fifteen 
upon  application.  VPars.  rouchly  speaking,  the  advantage  of 

.-.nvEi  innDOQis  «r"  .•  •»  n'  T*  t he  market  ha s  been  wit h  t lie  borrow er  rat h- 

CARLE  ADDRESS*  ‘Fintimes  ;  W.  L.  ,  .  ,  ,  ,  .  ,.1  r  j 

er  than  with  the  lender  ol  banking  funds;  | 

that  is  to  say,  the  banks,  having  plenty  of 
OTFICEt  33.3  Craig  Street  West.  money,  were  looking  for  good  borrowers 

TELEPHONE*  Main  8150  (Private  ex-  to  hand  it  to.  whereas  the  good  borrower. 


strictly  sjieaking  an  iinestment.  |  enng  a  cheque  is  strictl.A  a  private  Irans-  It  is  not  generally  know  n  to  what  extent  gamblers,  and  no  doubt  will  be  again— all  in 

'  action,  about  which  no  complaint  can  very  the  Canadian  bank.s  are  contributing  to  the  good  time. 

t>3'ERDRAFTS.  |  well  be  laid  except  by  the  receiver  of  the  war  funds,  national  and  local.  One  of  the  - 

There  is  no  doubt  that  the  practice  of  cheque  -  and  in  Canada  lirms  which  have  large  banks  with  The  minimum  quotation  clause  evident- 

financing  bv  means  of  an  overdraft  upon  the  hnsine.ss  w  ith  a  customer  are  mit  THE  BANK'.S  .SHAKE  headquarters  in  ly  is  being  maintained  so  that  the  market 

bank  effected  without  previous  arrange-  miing  to  get  him  into  trouble  and  alienate  IN  WAR  I'GST.S  Montreal  es-  will  have  something  to  fall  back  upon  in 

men! With  the  banker  and  without  the  de-  future  business  for  the  .sake  of  a  timates  that  the  ease  of  necessity.  The  brokers’  attitude  is 

posit  of  anv  security,  has  been  much  too  mat  ter  of  tw  o  cents.  And  there  is  alway.s  war  st.amp  on  correspondence  alone  will  all  right  if  t  hey  do  not  believe  in  the  present 

common  in  Canada  for  the  general  health  possibility  that  fhe  omission  may  be  approximate  some  .?20.0n0  per  annum.  This  optimistic  wave,  but  it  isn't  consistent  if 

of  onr  eredit  svstem.  For  the  past  fifteen  accidental.  bank  is  already  paying  .some  StiO.OOd  a  year  they  do. 

years,  ronclily  speaking,  the  advantage  of  Tlier.'  seems  to  be  absolutely  no  way  of  on  aeeount  of  salaries  paid  to  members  of  - 

the  market  has  been  with  the  borrower  rath-  'loaling  with  this  niiisanee,  except  that  of  the  staff  who  have  gone  to  the  front.  .An-  The  Bank  of  Montreal  by  maintaining 
er  than  with  the  lender  of  banking  funds;  submitting  and  ntfaeliing  the  two-eent  other  hank  estimates,  on  the  basis  of  the  fhe  half-yearly  bonus  of  one  per  eenf.  in 

that  is  to  sav,  the  banks,  having  plenty  of  ‘Stamp  oneself.  This  is  not  only  annoying  first  quarter  of  the  year,  that  it  will  pay  no  addition  to  the  regular  dividen  basis,  has 

monev,  were  looking  for  good  borrowers  and  un.iust.  but  it  is  the  tacit  aeeeptanee  of  a  less  than  .870,000  a  year  to  the  National  given  a  praetieal  demonstration  of  the 

to  hand  it  to  whereas  the  good  borrower  fiefty  larceny.  It  is.  of  course,  war  fund,  by  way  of  taxation  on  its  eireula-  directors’  faith  in  the  immediate  future  of 


T.  KELL\  DICKINSON . Editor  GA'ERDRAFTS.  I  well  be  laid  except  by  the  receiver  of  the  war  funds,  nationa 

B.  K.  SANDWELL . Associate  Editor  practice  of  cheque  -  and  in  Canada  firms  which  have 

- - financing  bv  means  of  .an  overdraft  upon  the  <iune  bnsine.ss  with  a  customer  are  n.it  THE  BANKAS  Sll 

SUBSCRIPTION  PRICE,  In  Canada,  S2  bank  effected  witbont  previous  arrange-  cro'uc  'o  get  him  into  trouble  and  alienate  IN  AVAR  I’OSTS 
a  year;  S1.25  for  six  months;  In  Great  banker  and  without  the  de-  ull  his  fnlure  business  for  the  .sake  of  a 

fn  the“united  &  l2.5oWTear8L^  'ViW. 


change,  branch  lines  to  all  departments.)  knowing  that  if  he  could  not  get  aeeommo-  possible  to  return  the  unstamped  cheque,  1  tion.  It  is  therefore  obvious  that  the  larger  Canada.  This  has  been  done  in  spite  of  the 


TORONTO  OFFICE*  95  King  Street  E.  dation  at  one  bank  he  could  walk  across  the  but  at  our  present  postage  rates  it  docs  not  banks  will  contribute  from  .8100,000  to  reduced  earning  power,  which  must  have 

Representative.  R.  V.  Rittenhouse  street  to  its  rival,  has  been  able  to  impose  appp-'"-  such  an  operation  would  tend  j  .8200.000  a  year  directly  and  indirectly  for  been  eonsidrable  in  the  last  months  of  1914. 

'Phone  Main  5167.  upon  the  lender  a  number  of  practices  which  to  les.sen  costs  in  any  way;  not  to  mention  ,  war  purposes.  This  at  a  time  when  the  - 

inivnoN  .  23  Finnb  T  rornbill  ^onld  not  have  been  tolerated  in  reverse  Hiat  few  firms  in  Canada  at  the  present  banks  must  keep  large  amounts  of  cash  In  all  this  talk  about  improving  trade, 

D  ES&C**  R  t  fves  '  conditions.  In  th>'  last  couple  of  years,  decline  a  tender  of  payment  I  reserves,  nnremnnerative,  will  indicate  that  those  people  who  are  at  all  doubtful  of  the 

AVIES  o.,  epresen  a  ives.  tightening-up  began,  the  merely  because  it  is  two  cents  short.  < 'n  I  b.anking  is  not  all  clover,  even  though  the  change  should  bear  in  mind  fhe  Empty 

reverse  conditions  have  been  coming  into  ''ther  hand,  to  aftix  the  stamp  oneself  ,  vaults  be  full  of  specie.  Shelves  throughout  Canada  and  fhe  cash 

THE  MONTREAL  FINANCIAL  TIMES  there  has  been  a  great  improve-  charge  the  two  cents  to  the  debtor's!  -  aeenmulations  of  the  farmers.  These  two 

PUBLISHING  COMPANY,  LIMITED.  ‘jn  ,.|,,Traeter  of  the  relations  he-  ;u‘eoimt  is  futile,  because  once  the  cheque!  Porip  o,  „  Island:  It  has  been  a  factors  make  a  strong  combination;  it  is 

- tween  the  lender  and  borrower.  .\s  part  of  ! '’as  passed  through  the  bank  it  is  evidence  |  p,ap,^pf  football  for  vears,  and  has  to  its  ®  fombinafion  which  gives  a  new  purchas- 

6ATURDAY.  APRIL  24.  1915.  this  improvement  we  must  count  a  general  "f  Pa.vment  of  the  aeeount  in  full,  and'  rumors  (on  the  boll  necessity  for  greater 

- - - distiosition  among  bankers  to  put  a  stop  to  ,  ''’'■’’e  is  nothing  to  prove  that  the  two  cents  "■'d-e.xed  rumors  (on  the  bull  factories.  It,  is  in  fact,  the 

A  SIGN  OF  HOPE  unarranged  overdraft.  In  Canada  the  j  "as  not  supplied  by  the  debtor.  j  ^^'de.  ot  eoiir.se)  than  an.x  other  stock  on  the  j-ort  of  combination  which  may  be  termed 

process  of  amendment  is  quiet  like  most  of  I  The  difficulty  arises  from  the  fact  that  ,  American  list.  It  was  a  plaything  for  the  the  Root  of  all  Prosperity. 

One  of  the  considerations  which  should  operations  of  onr  bankers.  In  the  I"”'  unstamped  (•lieqiie.  while  not  perhaps  '  _  - ...  , 

ve  the  greatest  weight  w'ith  those  who  are  if  ic  rroinrr  «  ith  i  l•^.rtail1ia  l  alid  tender  of  credit  in  that  form,  is  '  - 


A  SIGN  OF  HOPE. 

,  ,  process  of  amendment  is  quiet  like  most  of  '"nieuity  arises  irom  me  laer  mai 

One  of  the  considerations  which  should  operations  of  onr  bankers.  In  the  unstamped  (•lieqiie.  while  not  perhaps 

have  the  greate.st  weight  with  those  who  are  States  it  is  going  o„  with  a  certain  «  '  •’'''d  'Pi’der  of  credit  in  that  form,  is 

trying  to  estimate  the  probable  economic  tnimpet-blow ing.  The  Comp-  <’i'l'a'’le  of  being  made  a  valid  tender  of 

consequences  which  will  follow  the  close  of  1  ,11  f  ,1  <  .eiicv  Mr  lolin  Skelton  credit  a<  the  option  of  the  receiver.  In 


consequences  which  will  follow  the  close  of  |  C.n-eiiev.  Mr.  .lohn  Skelton 

the  war.  is  the  very  great  improvement  1  ^vi||i,a,ns.  who  is  neither  sliv  nor  retiring, 
which  has  taken  place  in  the  science  and  .. 


practice  of  economies  and  of  Government 
finance  since  the  important  F.iiropean  wars 
of  the  last  century.  Not  alone  has  onr 
knowledge  of  the  chains  of  cause  and  effect  j 
in  economic  matters,  especially  of  an  inter-  | 
national  character,  been  very  much  en-  | 


Williams,  who  is  neither  sliv  nor  retiring.  I  Britain  a  cheque  writ  ten  on  uiistam  |.- i 

has  taken  it  under  his  w,ng.  Me  has  not  j  ''«Per  is  not  a  valid  tender  and  cannot  he  : 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


nineh  svmpathv  even  with  the  good  . us-  '««de  into  one.  and  therefore  nobody  ....  ,  n  l  . 

,  ,  ,  •  .  .  I  attempts  to  pav  his  bills  without  first  pav- 1  I>onalp  Mann,  in  an  interview  in  a  Lawyer — \\  ant  a  divorce,  eh?  On  what 

tomer  who  overdraws  inndvertendl.v  and  mpi.  10  ,  .iv  ni  111,  imoui  nr.  i  p.i,  Xew  York  paper,  stated  on  Tnesdav  of  this  grounds? 

not  systematirally.  "If  a  good  eustonifi  ’  mg  t  he  ( .overnnient  tax.  If  we  are  going  to  |  ^  m.J,.  _  f  nnn  *vt  rVMO  nF  Vvl  1 1 1  fif 


that  the  swing  of  the  pendulum  toward  Mose  Po.ssum- -Incompracticability  of 


savs  Mr.  Williams,  "inadvertently  steps  off  I '’etain  the  svstem  of  taxing  bank  transfers  I  |„<it(  r  business  eoi'.ditions  vva.s  inevitable  temperamentality.  I  likes  to  fish  and  she 


,  .  I  lie  must  nol.  inad verteiully.  overdraw  his  g  •  ,  1  took  years  to  move  him  from  his  first  re-  OnaVds  was  rotnrnincr  from  »  dashini? 

a, -count."  The  Cook  (’oimty  Ranking  (’1..I.  -mvenienve.  to  adopt  the  p.iliey  of  making  I  g,r,j^  I„.,  the  temptations  of  the  swift-  gXp  round  [he  mountain  each  soldief 

'  of  Illinois  has  entered  the  eont,  si  with  the  Bie  stamp  an  .  s.senlial  part  of  the  pa|>er  of  ,  niov  ing  and  comfortable  limousine  proved  feeling  very  proud  of  himself  and  his 

*’[  i  following  resolution:  the  eheci  ue.  patieut"  steiar”  squadron,  a  small  boy  sauntered  out  of  a 

of  I  - -  _  .  .  Meto.  street,  and.  taking  a  ffraeefiil  Dosture 


III  euuDuuiir  nil  iutri-  1  hvUlfro,  lie  miJ^f  suffer  the  eonse- 

national  eharaeter,  been  very  much  en- j  Likew  ise  in  his  banking  relations; 

larged.but  nation.s  and  governments  are  far  I, inad  vertriidiv.  overdraw  his 
more  willing  than  formerly  to  exercise  their  |  The  Cook  Coimtv  Ranking  Cliil. 

sovereign  powers,  under  the  guidance  of  1  .  ,  ,  ,  '  ,i,„ 

.  .of  Illinois  has  entered  tin-  eont*  si  with  the 
WISP  and  skilled  men.  for  the  averting  of  i  ,  ,,  .  , 

,  1  ■  r  following  resolution: 

economic,  disasters,  the  absorbing  ot 

,  ,  J  ,1  .1  •  J  r  ,i;a;  ..n  VVlicrras  the  .Viiflllor  of  I’niilie  Aeroiints  for 

shocks  and  the  smoothing  down  ot  Oltnenlt-  Illinois  and  llit'  r'oniplroller  of  the  Piirreney 
ies — which  for  a  large  part  of  the  nine-  States  an-  '■o-oi’c™'''’*  [i'.m' 

^  '  press  the  practice  ol  overdrafts  oti  cltet  Kintf 

teenth  eenturv  they  deemed  it  the  sacred  accounts  in  state  .md  National  rianks:  therc- 

,  ,  ,  ,  fore  be  it  resolved  that  the  Pook  Poiini.v 

duty  of  legislators  to  leave  severely  alone.  minkers’  Plnh  heartily  endorses  siirh  efforts 

We  have  seen  something  of  this  new  and  approves  of  any  and  all  methods  to  pre- 

,  vent  the  practice  of  overdralts 

understanding  and  this  new-  efficiencv  in  the 

vast  powers  exercised  in  all  of  the  belligerent  'h'' 

countries  in  regard  to  finance,  trade,  in-  '’'’"'■’•I.'-  'f 

dustry  and  labor  since  the  war  began.  In  «  stri-t  rule  and  to  enforce  it  upon 

no  previous  war  has  there  been  anything  a p-  clients  in  the  interests  of  the  general 


Ige  be  mtisf  suffer  the  conse-  ''"ngth  of  time  (anil  the  eireiini- ;  but li  in  Canada,  ami  the  States. 

akevvise  in  his  banking  relations;  P"'”'  ’lirection)  we  may  j  ^  r:o„poN  lm7forsaken  the  horse  It 

ol.  ina.Ivertemllv.  overdraw  his  m  the  inleresls  of  eqinty  and  ^  move  him  from  1,  ^  ' 

The  Cook  Cotmlv  Ranking  Cliit.  '’'•nvemence.  to  adopt  the  policy  of  making  I  g.,r.!,  but  the  temptations  of 


don’t  like  to  wash. — Philadelphia  Bulletin. 
As  THE  mounted  Section  of  the  Home 


INSURANCE  AND  SITCIDE.S.  I  !"'•  A^  Skelton,  secretary-treasurer,  C'an- 

I  adian  t'arami  Foundry  Company,  is  in  New 
The  late  W.  R.  .Arnold,  who  letl  the  Dom-  |  A'ork  and  will  probably  remain  there  for  a 
inion  Trust  (’ompany  into  such  a,  disastrous  i  nionths  to  keep  a  watehtul  eye  on  the 


side  street,  and.  taking  a  graceful  posture 
against  a  convenient  lamp-post,  yelled; 
“Hey.  there!  How  many  Germans  did 
you  kill!” 


The  LATE  Mrs.  John  D.  Rockefeller  left 
bequests  in  the  neighborhood  of  $.500,000 
and  valuable  articles  of  jewellery  to  friends 
and  relatives.  The  rest  of  her  estate,  which 


. . . . .  . •  ILlIiKcrs  A  Hit)  neariiiy  ominrses  such  cimris  , . i--  -. . . - .  '  siil.  ,.,in(.-nelv  wifh  Vinoriuan  fit-tivsr  ,111  ftio  *  HE  LATE  ivirs.  jonn  U.  ItOCKeieiier  leri 

We  have  seen  something  of  this  new  'JK^vtiee  of  '^P‘’>'"'«' '-tn,  appears  to  ha  ve  enter- | '|,j^  I{uss'i7  vvar  oritei  s  bequests  in  the  neighborhood  of  $.500,000 

understanding  and  this  new  effieieney  in  the  '  1  tained  the  hope  that  bv  ending  his  own  life  _ !J _  and  valuable  articles  of  jewellery  to  friends 

vast  powers  ex’crcised  in  all  of  the  belligerent  run.  of  course,  the  matter  ,i,|(  ^  heavy  iiisiiranee  |)olicy  CoNTnor.i.Eit  Di  ntan  McDonald  must  i’-nd  relatives.  The  rest  of  her  est^e,  which 

countries  in  regard  to  finance,  trade,  in-  rests  entirely  with  the  bitnks.  If  they  cave  |,p  poubl  repay  to  Ihe  trust  company  tlie  'je  writ  tep  down  as  Hie  Prize  Optimist.  He  henuja^hed  t7charirable  institutions’  This 

dustry  and  labor  since  the  war  began.  In  "pon  I  ^  ?o  be  distributed  at  I hli  discretion  of  her 

no  previous  war  has  there  been  anything  a p-  ''’^’'r  clients  in  the  interests  of  the  general  |  'p|,,,  ,,(i,j,.s  of  a  "  ife  insurance"  !  Tramw'av  earpin7~(in  that  basis  of  ’‘■'^•H’utors,  who  are  her  husband,  her  son, 

proaching  this  seientifie  control  and  dir-  '"redit  and  securitv,  thev  can  easilv  enough  |  transaction  such  as  this  are  open  to  grave  i  growth.  Mr.  AicDoi'.ald's  cheerful  forecast  j.*’"’  her  daughter, 

eetion  of  human  effort,  this  careful  fostering  They  enn  do  so  w  itli  especial  ease  at  :  seem  to  have  oc- i  wi"  do  no  harm  so  long  as  it  is  not  injected  |p„  ^.J^iee*”  ® 

of  human  eonfidenee,  this  manipulation  of  time  when  the  demami  for  bank  ae-  ,.,|ppp,|  to  tho  tmfortnnate  man  that  in  order  '''  ”  eompan.v  prospectus.  _ 

all  varieties  of  human  relations  under  the  eommodation  is  in  excess  of  t  he  amouni  u.  ay  back  vvhal  he  had  (to  all  intents  and  Gharles  Sheldon,  the  wizard  of  finance,  Arthur  Tooke,  vice-president  Tooke 
guidance  of  wise  and  publie-spirited  men.  "hn'n  I  lie  iianks  are  prepaieti  10  advance  pjupospsi  stolen  from  Ihe  Dominion  Trust  has  lost  no  time  in  getting  into  publieity  Bros.  Limited,  was  in  New  York  a  few 

It  is  onlv  reasonable  to  suppose  that  these  '"ommereial  purposes.  .Anvthing  which  Companv  he  vvoiild  he  committing  a  theft  following  his  emergence  from  durance  vile,  'veeks  ago  and  ran  into  three  Montreal 

new  powers  and  this  new  knowledge  will  be  'hP.'"  ‘"•■’Hn-  jp,  hpjnous  from  the  insurance  com-  ^  million  p"  .route  for  Pinehurst.  They  were 

lareelv  used  at  the  close  of  the  War  to  dian  bnsine.ss  men  more  careful  about  over-  ,,anies  which  he  mulcted  and  a  half  dollars^  was  committed  t^o  him  for  disturbed  in  mind  and  spints  as  w'hen  they 

jargej\  usph  a?  me  nose  oi  ine  \\sr,  ,  ,  i  i  *  .1  u  ..  'n  men  ne  mnieien.  speeulation  in  a  few  months,  hv  Canadians  left  Montreal  there  were  four,  but  one  got 

cushion  the  equally  serious  shock  of  the  ou^nonoren  cneqnes.  ano  a  nuinnei  Arnold  iticidrnt  raises  in  rather  acute  who  had  never  heard  of  him  before.  The  himself  mislaid  and  then  there  were  three, 

return  to  peace  conditions.  W’c  have  an  other  undc>irablp  incidpnt^  of  careless  fo).)),  Oip  whole  debatable  question  of  insu-  narrative,  vvhich  is  an  interesting  evidence  Mr.  Tooke  was  entreated  to  make  up  the 


I  lee  Prentice. 


Charles  Sheldon,  fhe  wizard  of  finance. 


purpospsi  stolen  from  the  Dominion  Trust  !  has  lost  no  time  in  getting  into  publicity  Bros 


Arthur  Tooke,  vice-president  Tooke 
■os.  Limited,  was  in  New  York  a  few 


following  his  emergence  from  durance  vile,  'veeks  ago  and  ran  into  three  Montreal 
He  is  now  telling  the  tale  of  how  a  million  golfers  en  route  for  Pinehurst.  They  were 
and  a  half  ilollars  was  committed  to  him  for  disturbed  in  mind  and  spirits  as  when  they 
speculation  in  a  few  months.  Ti.v  (Canadians  'eft  Montreal  there  were  four,  but  one  got 
who  had  never  heard  of  him  before.  The  himself  mislaid  and  then  there  were  three. 


inkling  of  the  progress  that  has  been  made  1  financing,  will  be  clear  gain  both  tor  tliem- 
in  this  direction,  in  the  aftermath  of  the  shelves  and  for  the  general  business  of  Caiia- 
Franco-Prnssian  AVar,  the  last  large-scale 
international  struggle  in  Europe;  as  is  well- 


knovvn.  the  recovery  of  all  parties  eoneerned. 
even  of  beaten  and  humiliated  France,  was 
rapid,  stead.v  and  complete.  The  fact  is 
that  the  machinery  of  modern  finance,  when 
wisely  operated,  and  when  given  free  scope 
by  an  absolutely  stable  and  confidence- 


Ol’R  I  PPER  HOUSE. 

The  Hon.  .Mr.  Flower  la  =  t  week  treated 
the  Senate  to  his  annual  plea  for  the  poor 
depositor,  who  has  to  put  up  with  three  per 
cent,  in  fhe  chartered  banks  because  the 
Government  will  not,  force  llie  haiul  of  the 


ranee  and  suicide,  ll  mav  be  reasonable  ' 'J  fl<?’’trines  of  Barniim.  is  running  in  foursome,  and  succumbed  after  mental 
,  ,  ,  ,  ,  ,  ■  ,  I  Beck  s  A\  eekiv.  vision  of  Beaconsfleld  s  snow-clad  bunkers, 

fiioiigh  that  the  dependents  ol  a  man  wim  j  ‘  _ _  Pinehurst.  but 

has  maintained  ail  insurance  policy  for  years  |  Althot  oh  Woolwouth  and  Kresge  the  foursome  was  intact. 

slioulil  receive  the  fruits  of  that  poliev  even  companies  art-  the  best  knovvn  of  those  - 

though  the  insured  be  responsible  for  his  operating  five  and  10  rent  stores  there  is  in  Joseph  Martin,  ex-member  of  most  of 
own  ficnth  Bill  finlibpi-i tel v  to  enter  ini,,  t*'*”  V"  ''"oi’.v  L’o.  whose  the  legislatures  of  Great  Britain  and  Can- 

■  ‘  ,  toimder.  .1.  G.  Me.f'rory,  was  one  of  the  ada.hassuspendedpublicationofhisnews- 

a  new  insurance  contract  at  a  time  when  one  pioneers  in  the  business.  He  started  in  paper,  the  Vancouver  .lournal.  Its  career 
has  the  definite  intention  of  committing  1882,  four  years  after  F.  AA'.  AA'oolw'orth,  was  brief  Jind  spectacular.  The  entire  back 
siiii'ide  and  to  enter  it  on  a  scale  which  '"'P'*?''  of  .82,000  and  since  that  time  page  was  taken  up  each  day  with  editorials 

prov  es  lhat  there  was  no  idea  of  merelv  ::'y'‘!i?no  non L’f  "''‘‘‘I®” 

'  .  1  ,  .  ,  ■  eompanv  was  8100.000  in  1912.  The  ex-  pretty  interesting  for  his  personal  and 


holding  Government,  is  capable  of  absorbing  bankers  bv  putting  np  the  Government  providing  for  dependent.s- seems  to  import  pansion' from  one  store  to  1 13.  The  number  political  adve^aries.  of  whom  he  had  manv. 
almost  any  shock  that  can  be  imparted  to  s;aving,s-bank  rate  to  four  per  cent,  or  a  trifle  •'*"  '’lement  which  is  nothing  more  nor  less  in  operation  now,  was  accomplished  by  re-  Lately  he  had  waging  an  editorial  war  with 
the  economic  framework  of  .society.  AA'e  ,  ■  ,  i.  .  .  ;  ,  ,  .i  ♦  ,i  -.  than  fraud.  If  Ihe  insurance  et.inpanies  io'esting  surplus  profits  and  the  $100,000  the  Sun,  the  Liberal  newspaper  of  Van- 

are  beginning  to  see  something  of  the  cause' thri-LkT  to  ^lirburse‘'l,,  d^^^  are  not  prov  ided  against  such  an  operation  j  <ibove. _  eouver. 

strength  of  modern  eredit,  now  that  the  „„  additional'  .$0.3.50.000  a,  vear.  <•- "lat  which  Arnold  effected  in  the  last  Few  Patrick  Burns,  the  oldest  coal  dealer  in  Colin  Campbell  of  C^pbell  &  Devell 

commercein  money  and  securities  as  well  as  ,,  „|„nous  thing  •’'«  '>'>•  "’•'h  "’f-.v  ought  to  bo.  Toronto  and  not  a  relative  of  the  famous  ,, -ell-known  firm  of  Cobalt7ngineers,'has 

In  commodities  is  going  on  with  the  most  countrv.  It  would  tloubiless  he  a  common-sense  I.'7 ‘‘'T  7s"’''H7vva‘'s  aviation  corps  in  Toronto  under 

absolute  calm  and  smoothness  while  all  Hie  ,  .  .i.P.w  f  il.u  l>,,i  -.c  w  "'o  shareholders  and  depositors  of  the  ^  ^  V-T  ,•  }  ■  Met  urdy,  and  is  now  working  for  his  pilot  s 

4  i  ,•  r  ij  ,  glorious  thing  lor  the  ilepositors,  hut  as  it  •  .  ,  '  still  active  m  business,  and  still  lived  in  the  ivf,.  i'o,„,iKqII  Koon  ^ 

greatest  nations  of  the  world  are  a(  Ihe  i.o,  .,  ,  ,,,  t  ti.  Dominion  Trust  (  ompanv,  who  tit  least  old  honieslead  on  P’ront  Street  West  Hilf  '’’ttincate.  Mr.  (  ainphell  has  been  a 

verv  Hpnfh  errins  of  ibo  in,is(  lif  Tiii„  cir,i,r,rU  oliv  lottslv  have  to  (  onu  out  of  the  1  ,  ,i  i'-  I  .1  I  1  nomestea  1  on  r  rout  hirtel  'test  Halt  prominent  figure  in  the  mining  circles  in  the 

very  death-grips  of  the  most  titanic  struggle  „f  soniel.odv  else  cither  the  bank  I a  century  ag.,  this  h.iuse  vvas  one  of  a  me  camp  ever  .since  the  very  earlv  days  when 

in  history.  Is  it  too  much  to  expect  that  we  . _ ; _ I  handed  the  control  of  their  affairs  over  to  <>1  residences  that  stood  on  f  ront  street  in  .  established  in  the  little  assav  office 


We  Own  and  Offer 

Province  of  Alberta 

4^  Per  Cent.  Debentures, 
due  February  1, 1924 

At  a  Price  to  yield  about  514% 


N.  W.  HARRIS  &  CO. 

Incorporated 

157  St.  James  St.  •  Montreal 


Service  that  Pays  You 

€|I  Our  Monthly  Review 
for  April  is  now  ready. 

<If  In  addition  to  a 
careful  discussion  of 
the  current  financial 
position,  the  Review 
always  carries  a  page 
containing  specific  sug¬ 
gestions  to  investors 
and  traders. 

<1  This  has  proven  very 
profitable  to  readers, 
particularly  in  recent 
months, 

€|  You  may  have  this 
service  post  free  on 
request. 

Write  to-day  for  it. 

Greenshields  &  Company 

Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 

16  St.  Sacrament  St .. Montreal  -  London.  Enu. 


Munidpal  and  Public 
Utility  Bonds 

For  Investment 

To  Yield  5%— 6% 

Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 

LUnitdd 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


SASKATCHEWAN 

NEWS  ITEMS 


are  beginning  to  see  something  of  the 
strength  of  modern  eredit,  now  that  the 
commerce  in  money  and  securities  as  well  as 
In  commodities  is  going  on  with  the  most 
absolute  calm  and  smoothness  while  all  the 
greatest  nations  of  the  world  are  a(  Ihe 
very  death-grips  of  the  most  titanic  struggle 
in  history.  Is  it  too  much  to  expect  that  we 
shall  see  that  same  strength  exhibited  when 
the  losses  of  the  struggle  are  reckoned  and 
the  bills -begin  to  be  paid  and  the  fighters 
begin  to  return  to  their  more  usual  avoc¬ 
ations? 

One  thing  that  the  wise  governments  of 
Eimope  may  e.ertainly  be  relied  upon  to  do, 
is  to  see  that  the  discharge  of  the  vast 
armies  now  in  the  field  is  not  carried  out 
with  any  such  precipitancy  and  such  dis¬ 
regard  for  the  interests  of  the  men  as  lo 
cause  a  paralysing  congestion  of  fhe  labor 
market.  .Autocratic  governments  in  the 


There  is  no  reason  in  t 
vviiv  the  shareholder.s 


e  Sun.  the  Liberal  newspaper  of  Van-  An  indication  of  the  remarkable  growth  In  Sas- 
lUver  katchewan  is  given  in  Uie  official  Govornment 

_  report,  which  reads  as  follows: — "  The  gradual  opon- 

„  „  .  p  n  11  loK  op  of  **’o  Great  Northwest,  to  the  cultivation 

(  olin  Campbell,  of  Campbell  &  Deyell,  p^ain.  especially  wheat,  during  the  last  three 
well-known  firm  of  Cobalt  engineers,  has  |,as  led  to  important  changes  in  the  pro- 

ined  the  aviation  corps  m  Toronto  under  ,„(.,,^p„oe  of  the  principal  field  crops.  The 

cCurdy,  and  is  novy  working  for  his  pilot  s  proportions  of  the  total  grain  crops  grown  In  the 


shareholders  or  the  borrowing  clients  of  tlu 
banks  il  is  hard  to  see  how  the  country  af 
a  whole  would  be  much  better  off". 


leriincate.  ivir.  t  ainpneii  nas  oeen  a  respective  provinces  In  each  of  the  census  years 
prominent  figure  in  the  mining  circles  in  the  jggo  ,91,,  are  shown  in  the  form  of  a  series  of 
camp  ever  since  the  very  early  days  when  five  charts.  One  of  these,  relating  to  wheat,  shows 
he  vva.s  established  in  the  little  assay  office  that  whereas  in  ISSO  S4  per  cent,  of  the  wheat  croq^ 


,Vr„„M.  1...  or  o„,v  porrioo  ;r!M,Sr':;i”™or'i’ho  •! i..»  gr.d,^  S  S?lf  &  ■ffSMKKS'o", 

,1,0  los.  i„  .hiol,  hoinvolvort  l.y  .  oi,y.  M.TcS 

subseqtiPiif  fraudulent  transaotion  m  wbieh  Front  street  was  a  wide  boulevard  com-  jncfiinfUina  in  *ht^  e,amn  not  greatly  alter  these  proportion*;  but  Saskatche- 

he  took  out  $480,000  of  insurance  on  a  life  n’anding  a  fine  vmw  of  the  wafers  of  the  .^7^.77  __ 


.Mr.  Power,  being  a  Senator  and  therefore  transaction  in  which  hront  street  was  a  wide  boulevard  com-  i„s",it„tions  in  the  camp.  rXpDM'wlth‘‘nrarTyTw[^^^^^^ 

much  removed  from  the  current  of  acliie  f  - 

business  life,  is  probablv  not  aware  that  "  vi^or  among  a  ma^ryfaeforres  Christian  Suientist.s,  said  to  be  among  ^»yT,lrTeardTodi^^^^^^^^^ 

there  is  more  monev  offerimr  for  rler.osif  nt  -  - -  prominent  of  that  persuasion  in  dropping  lo  second  place  with  25.8  per  cent,  and 

there  IS  more  none\  ottering  lor  rlepo.  if  at  w'rkKiPsi  Cii  airman  H  L  Drayton  of  the  Rail  States,  are  the  owners  of  the  Miracle  9, "‘a"" 

three  percent,  to-day  than  Ihe  banks  know  THE  MAR  SFAMIS.  ivay  (^Inmi^iiin  iT  a  Mines  in  Langmuir,  Ont.  This  accounts  for  Alberta  appeared  as  fourth  with  a  percentage  of  0.9. 

w.iat  to  do  with,  and  that  if  they  had  to  Almost  at  the  moment  when  our  editorial  for'  six  dollars  and  something,  which  he  the  name.  Faith  should  ho  of  great  value  in  Seeding  Well  Advanced. 


which  he  intended  to  destrov. 


THE  M  AR  STAMPS. 


Seeding  Well  Advanred. 


war  stamps  and  those  of  the  ordinary  post- 


market.  .\iitoeratlc  governments  in  the  c  • ir  ,  r  .  e  ■eicn  i  u.  .  me  anoi,^  bnrtio’in  orGninlncr  tiiiilHiTio'  wnv;  alco  lost  enough  moisture  in  the  land  to  Carry  the  secd  Until 

oast  concerned  ehieflv  wHth  the  inferoKls  nf  ”  borrower  of  a  ast  .sums  of  money,  war  stamps  and  those  of  the  ordinarv  post-  "Ninety-one  per  cent,  of  the  claims  for  ‘  adjoining  builfling  « as  also  lost.  p^st  heavy  rains.  During  the  past  week  there 

ft,..  '7  7  'Dferests  of  be  recalled  upon  demand,  and  cost-  aee  slamn  There  is  nowno  more  reason  for  I’ofund  of  tickets  made  to  the  C.P.R.  last  in  contact  with  the  lime  is  have  been  slight  rains  in  sei^ral  d^^^^ 

the  king  s  e.xehequer  rather  than  those  of  .  .  j  '  Covern  now  no  more  icasou  for  ^  immediatelv,”  said  Mr.  E.  'relieved  to  have  been  the  cause  of  the  blaze.  seediS^ 

the  nation.,  have  dismissed  f  heir  soldiers  the  ♦  V  high  late.  01  a  funtrn-  the  existence  of  war  stamp  and  postage  h.  Flintoff.  counsel  for  the  eompanv.  -  anTthe  grain  Is  aisSb^^^^^ 

moment  thev  were  no  longer  required  The  d’^nt  loan,  ot  tour  per  cent,  plus  t he  cost  ot  stamp  side  by  side  than  for  the  existence  of  "I  made  application  to  the  Canadian  A.  R.  Doble,  who  has  been  spending  a  Goose  Lake  line  and  along  the  Canadian  Pacifle 

national  vo^rnments  of  to-day  will' make  /'’d  Government  banks  and  of  two  kinds  of  one-cent  postage  stamps;  and  Pacific  Railway  for  a  rebate  on  an  unused  few  says  at  Atlantic  City,  was  tellm^  ^oJkTnorso“4^^vY/ced  and 

c.  u  .u-  u  14  •  11  u  J*  V  J  J  niainlainiug  a  suffiriuiit  gold  rpser\'f‘  for  thiupp  i«  onp  vprv  rPAKon  thp  ^  tiekf*t  between  Ottawa  and  Tor-  of  the  wonderful  faculty  of  the  boarawalk  before  seedine:  is  general.  In  Manitoba  seeding 

no  .such  mistake.  .  Armies  will  be  disbanded  redemntion  mirnoses  However  who  cares  strong  leason  against  the  j  new.sboys  for  picking  out  the  home  towns  of  operations  wifi  commence  in  the  near  mture.  In- 

when  and  as  provision  is  made  for  the  future  ^^^^’PBon  purposes.  lloucAei.  who  rares  continued  existence  of  the  war  stamp,  for  received  the  monev  vetT"  said  Chief  Com-  visitors  and  handing  over  a  newspaper  of  reported  from  almost  every 

employment  of  those  who  compose  them.  Dominion  Treasury,  especially  in  the  inscription  "  war  fax”  on  a  stamp  which  missioner  Drayton.  that  town.  "The  first  day  Mr.  Doble  was  ’ 

The  governmental  credits  which  have  been  'be  Senate?  is  j„  proce.ss  of  being  emploved  for  the  "You  will  gk  it,”  said  Mr.  Flintoff,  amid  in  Atlantic  City  he  was  approached  by  a  tancoover  Expects  Big  Shipment*. 

71  7  r  4L  Senator  Cloran.  in  the  intervals  of  ex-  ordinarv  i.uruoses  of  ordinarv  nostae-e  is  laughter.  typical  newsboy.  “Montreal  paper,  sir?”  That  the  province  of  Saskatchewan  Is  not  the 

good  enough  to  MTthstand  fhe  strain  of  this  ,.  ..  ,  .  ,  oinmarj  luirposes  or  ordinary  postage  is  e  ,,onti,eod  Vn  reannnee  “nttnwn  only  province  that  is  expectantly  looking  forward  to 

_ _ il'..  _ _ _ ;i,  , _ 1  _ t  ,  pressing  his  opinion  of  Speaker  Jjandrv  and  foolish  and  mislcn diner  - - - V.  a  remarkably  large  grain  yield  Is  evident  from  state- 

most  oostly  of  wars  will  be  good  enough  I  o  ,  r  ,  lomisn  ami  misleading.  -  -  Hamilton,  Que-bee?  No?  Well  what  about  ments  made  by  A  E.  Whitmore,  of  Regina,  after  a 

undej-take  public  works  of  reconstruction  of  P-'P'a'i'nK  t  ho  superiority  ol  water  over  1 1  is  therefore  to  be.  presumed  that  the  England  and  has  no  more  to  do  with  Cana-  Westmount?”  .  three  weeks' trip  over  the  Canadian  Pacific  Railway 

notable  magnitude,  especially  where  such  added  a  little  to  the  war  tax  stamp  will  he  wit  hdrawn  as  soon  as  da  fhan  has  the  gold  reserve  of  the  Spandau  The  culminating  stroke  of  genius  was  too  *“7nce  arTlooklngVoVskVhe^^^^^ 

works  are  needed  in  render  revened  nr  Po^'O’’  argument,  and  mtimafed  that  lie  the  present  issue  is  exhausted,  and  the  m  .u  e  ve  ui  lue  opanuau  much  for  my  friend  so  he  bought  the  whole  for  a  big  grain  yield  this  year.' said  Mr.  Whitmore. 

>”■  "H  Pp  i„  J:  fr.7  ,L  oumt-O.t.p..  H.iniltop  Que-hec. 

eipleof  public  ownership  is  yet  in  its  earliest  'msiness  with  ju.st  as  many  kinds  of  stamps  imports  and  exports  of  gold  into  Canada.  H.  H.  Vaughan,  considered  by  many 

stages  and  which  was  not  available  to  save  ^  ^  HmimhT  reasonable-’ bid  SenaTor  business  ami  no  ^  separate  report  made  of  it— if  there  know  more  about  rolling  "^t‘[rof  into^esHs  fS^.sed7n^^^^ 

the,  survivors  of  past  wars  from  depending  "  hfi  thought  reasivnable.  but  Senator  more.  There  is  no  need  ot  a  special  form  is  anv  necessitv  for  a  report  of  it  at  all  The  stock  than  anybody  in  Canada,  has  resigned  and  the  cultivation  of  grain.  This  was  the  principal 

wholly  upon  private  enterprise  to'restore  ‘  Minfster^f  Canada  knlw^  Stfv" &rmenrs oft^CT.P.R. a"  "" 

them  to  business  activitjq  will  be  very  large-  .  Pm  ^  /  to  ^^"1  d""  7  t7”d'^  to  use  it)  to  remind  us  that  t  he  neces.sify  of  exactly  what  these  movements  of  Bank  of  himself  to  the  management  of  the  Montreal  s'*'"" 

ly  utilized-with  consequences  which  in  the  !  LLrlT  "’roe  ’"cuts  tor  a  letter  which  used  have  been,  being  himself  the  Ammunition  Co.,  the  six-weeks  old  concern  hr'^t”abTl.hmVt"or 


be.  presumed  that  the  England,  and  has  no  more  to  do  with  Cana- 


the^urvivors  of  past  wars  from  depending  "l''  ll -.v  ne;:;::;:;  f™^  tZ 

wholly  upon  private  enterprise  to  restore  '  7  '  t  '  '  ower,  of  stamp  (espeeialb"  ’f  we  are  allowed  not  „„„  Minister  of  Canada  knows  motC 

them  to  business  activity,  w-ill  be  very  large-  ”  7  to  use  ,t)  to  remind  ns  that  t  he  neces.sify  of  ,,.ha,  these  movements  of  Bank  of  hinis, 

ly  utilized-with, consequences  which  in  the  Senator  I  ope  inter.ieeted  into  the  dis-  p.aying  three  cents  tor  a  letter  which  used  England  gold  have  been,  being  himself  the 

ultimate  may  be  a  mixture  of  good  and  evil.  '^  amazingly  enlightened  ,0  cost  us  two  is  the  eonsequenee  of  a  jhe  Bank  of  Engfand  in  that 

but  which  for  the  moment  can  seareely  be  7"  ♦''f  the  f  anadian  banks  do  not  hold  regrettable  imbroglio  in  Europe.  transaction;  and  he  will  continue  to  know  Ted M 


ster  or  Canada  knows  motive  departments  of  the  CPR.  to  devote  umoia.  Retina  Abattoir, 

movements  of  Bank  of  himself  to  the  management  of  the  Montreal  ^  . 

been,  being  himself  the  AnimunUmn  Co.,  the  six-w'eeks  old  concern 

k  of  Cnwlnrid  in  iVioi  ^  W'hich  he  IS  president.  The  company  abattoir.  The  city  commissioners  have  been 


anything  hut  good. 

Mdney  is  not  quite  so  essential  as  we  once 
thought  it.  In_fft<^t  there  is  considerable 
uncertainty  as  to  what  money  is.  Peace, 


dollar  for  dollar  in  gold  against  their  de¬ 
posits;  nobody  had  said  that  they  did,  and 
he  advanced  the  remark  as  a  contribution 
to  the  debate.  Senator  Edwards,  who  is  a 


.MISLEADING  GOLD  FIGURES. 

ft  appears  that  the  Department  of  Tri 
and  Commerce  has  taken  alarm  at  the  v 


-  -  trustee  of  the  Bank  7  England  in  that  ^ll  use  pa;^  of  Ae  D^^ 

transaction;  and  he  will  contmue  to  know  and  is  understood  to  be  clos^y  cornected 

w  hat  they  are  in  future.  The  figures  for  with  the  bridge  company.  Mr.  Vaughan  ronsumed  in  the  city,  as  well  as  that  required  in  the 
KES.  4K  periods  alreadv  reported  can  be  cor-  was  one  of  the  first  Canadians  to  investigate  town.s  and  villages  in  the  district.  The  Retail 
me  pel  10  IS  aireau.v  reporiea  can  oe  cor  nns^ihilitv  of  emnlovinu  car  ninnt  on  Butchers'  Association  and  the  provincial  live 

of  Trade  reeled  wit  hoiit  difficnlty,  so  as  to  show  Cana-  possiniiitj  ot  empii^ing  ear  plant  on  commissioner,  .1.  C.  Smith,  are  co-operating  in 

,,  1  4  4'  ,  J  •  r  4  4.  ammunition  orders,  and  put  the  Angus  the  matter  and  It  is  expected  that  some  definite  plan 

fhe  very  dian  transactions  alone;  and  in  future  the  Shops  in  condition  to  turn  out  much  high-  will  be  worked  out  In  the  immediate  future. 


/»•  *^4.*  hii^inp^'^  mfin  ihiiHa  sn  PiirtiAc;f  Viiil  FiMiIg  .  ^  onODS  111  COUCllilOD  tO  rU 

confidence,  a  stable  government,  earth  that  «  .  .  u  ■  '  .u  j-  •  ,  1  1  p  extensive  mis-readings  of  the  import  and  Bank  of  England  gold  should  be  treated  in  grade  work  of  that  kind 

is  fit  to  bear  its  fruits,  men  and  women  able  di.seus.sion  to  a  level  of  - .  . . . _ ,  ,, . . .  - - -  ^  - 


- - - - - - t  ■  1  rh  1  ■  •  •  *‘^1’*”''  returns  relating  to  gold  bullion,  and  fhe  same  way  as  goods  in  bond  are  treated — 

and  willing  to.  w-prk  upon  that  earth  and  *’*^”'7*^*' 7*^7 77  "<*^'*6  commenced  to  add  a  foot-note  to  its  as  being  no  part  of  the  importations  of  the  Henry  Dazian,  the  famous  theatrical 


upon  the  fruits  thereof  to  turn  them  into 


sanely  observed  that  the  interest  rate  on 


CANADIAN  CLEARINGS. 

Canadian  bank  clearings  for  last  week,  with 
change  from  same  week  In  1914  (4  days  only),  and 


weeklv  statistical  announcements,  observing  Dominion  of  Canada.  The  matter  is  much  an  ancient  biiilding  in  figures  from  tbo  week  preceding  (4  days  only)  are 

I  '  ■  1  J-  .  J  .  •  4U  -4  1.4  u  recently  to  a  person  who  under-  as  follows:—  »  .  n  r 


msrketnhle  cnminnHitieE _ fhee..  ar<4  all  iKa  money  is  subject  fo  the  law  of  supply  and  './  "  ■  1  ’  j  '  L  J  •  4U  -4  1.4  '4  4L  '8^^W'  York  recently  to  a  person,  who  under-  asfoUows  — 

marketable  commodities  these  are  all  the  the  cost  of  operating  the  seriously  disturbed  more  serious  than  it  might  appear  to  the  took  to  pay  $4,000  a  year."  one  fourth  of  ,,„„4roai 

essentials  of  prosperitj ,  and  where  these  are  p  .  4  eo  inir-  hanks  i  I  .t  ti  "’i®  and  any  ealeulations  based  upon  casual  observer,  because  of  the  gigantic  which,  to  be  paid  in  aiivance.  'The  pros-  totoiUo ..'!!! ! 

there  will  be  Credit  also— which  is  much  .  ‘  ‘  ^  ^  .i  ^  them  should  be  adjusted  so  as  to  take  the  volume  of  the  Bank  of  England  transac-  P^*<'tive  lessee  remarked  that  the  building  Winnipeg 

more  imoortant  than  monev.  and  2  per  cent,  on  the  deposits.  But  the  j-  rru;*.  _ _  u,,.,;  needed  repairs,  and  a  clause  finally  was 


more  important  than  money.  disturbance  into  account.  This  ii 

maior  part  of  the  discus.sion  was  of  a . . 

_  J.,  ^  thing,  but  there  will  still  remain 

It  begins  to  look  as  if  there  would  be  "  hiPh  would  do  no  credit  to  a 

little  to  gain  from  a  further  prosecution  of  h’gb-^J’ool  debating  society.  And  this  is 
the  life  insurance  suit  against  the  Provinee  "PP®'’  House.  account;  and 

of  Ontario,  since  the  Province,  without  in  i-iw7r  4  w.dTw  7i7«.  i4-4i  be  done,  and  whie 

the  slightest  abating  the  rigor  of  its  taxation  UIMtMAMPEU  4  HEQUES.  statistics  of  Cana 


s  IS  some-  tions  as  compared  with  the  small  gold  busi-  u^^detl  repairs,  and  a  clause  finallj  was  .3,720.000 

,  V,  .  .  e  .1  J  .  L  entered  in  the  lease,  stipulating  that  the  calgarv .  3,'234.ooo 

am  a  few'  ness  of  the  Dominion  of  (  anada,  and  be-  lessee  might  make  anv  and  all  changes  in  dueheci .  .3.466,000 


persons  who  will  not  read  foot-notes,  or  who  cause  of  the  importance  of  gold  shipments  the  building  he  desired*  “at  his  own  ex-  • 


into  account:  and  the  thing  which  ought  to  of  the  country.  We  mav  add  that  the  POCKeiea  tne  vi.uw  advance  Haiiiax. .. 

,  ,  J  i.-  u  I  ll  .  L  «•  J  J  I  4U-  J  4  i!  rental  and  persuaded  himself  that  he  had  , 

be  done,  and  which  alone  will  clear  up  the  convenience  afforded  by  this  depot  for  ^ade  a  good  deal.  A  few  days  ago  Mr.  s,  John.  . .' 
statistics  of  Canadian  trade  in  1914  and  British  gold  on  the  continent  of  North  Dazian  learned  that  his  lessee,  acting  within  Saskatoon! 


of  insurance  companies,  has  altered  the  L^nstamped  cheques  are  likely  to  become  191.5  and  make  them  permanently  intelli-  .America  is  so  great  and  so  apparent  that  the  letter  of  the  lease,  had  sold  the  "building  Moose  .Taw... 

tnrm  nf  if  cn  fKof  if  ii  n/T.,.,  )if  .14I  I.,  4.4,4.4  ..li _ f  ^  - 4 1.  -  '  _1.-  ..• _ j  1. 1  _  •  -4;ii  _ 44 _ 4.  j  i.i  ‘  .. _  _  _  4.  _  ...  for  $2,000  tO  a  Wreckiud  COmDanV  who  had  T,,4-l 


with  the  British  North  America  Act.  The  bookkeeping  departments  of  large  Canadian  need  not  be  the  slightest  difficulty  in  putting  I  will  remain  as  a  permanent  institution  to- 


razed  it  and  removed  the  material. 


Apr,  1,6 

D 

.  or  I. 

■Apr.  8 

$49. 0.34,000 

I 

1.5  7 

$36,465,000 

3.5.923.000 

I 

23  3 

31.553.000 

22,770.000 

t 

18  7 

16,896.000 

5,.564,000 

D 

2.3.7 

.3.894.000 

3,720.000 

I 

3 

3,938,000 

3.234.000 

D 

1  1 

2,570.000 

.3.466.000 

I  . 

40.9 

2.540,000 

2.163.000 

D 

26  1 

1.816,000 

2,502,000 

D 

8  I 

2.692.000 

1.821.000 

r> 

5  2 

1.217.000 

1.910,000 

r 

9  0 

1,650,000 

1.330.000 

D 

2.6 

1,267,000 

1 .755.000 

T 

9  6 

1.824,000 

1,6.59.000 

.36  4 

1,251.000 

742,000 

D 

32  1 

720.000 

701,000 

I 

2 

708.000 

$138,493,000 

I 

12.7 

$110,997,000 

education  of  politicians  and  electors  is  the  businesses.  Some  economically-minded  per-  it  into  effect. 


the  simplifying  of  international  business 


only  method  that  will  relieve  life  insurance  sons  appear  to  be  imbued  with  fhe  eon-  ■  The  gold  deposit  of  the  Bank  of  England  between  Britain  and  the  United  States;  in 

of  the  atrociously  unjust  burdens  that  are  viction  that  when  they  are  going  so  far  as  to  at  Ottawa,  which  is  simply  a  convenient  which  case,  unless  some  such  action  is  Toronto.— Messrs.  R  S.  Hairiston,  H.  L. 

now  being  placed  upon  it.  We  would  sug-  confer  a  favor  on  a  creditor  by  paying  his  resting-place  fpr  gold  w  hich  is  being  paid  taken  as  we  are  urging,  the  “disturbance”  of  filect^Tmembers  of  the  Stamlard  Sfcmk  and 
gest,  however,  that  there  is  little  to  be  bill  they  are  quite  entitled  to  throw  upon  from  the  United  States  to  the  Ba' of  Canada’s  trade  figures  will  be  everlasting.  Mining  Exchange. 
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NATIONAL  TRUST  CO. 


LIMITED 


CAPITAL 

RESERVE 


$1, SOU, 000 
$1,500,000 


/CTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADJMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  r.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOHATIONS 


We  Own  and  Offer  $1,000,000 

City  of  Calgary 

Three  Year  6%  Treasury  Bills 


Bonds  due  March  1,  1918.  Interest  payable  semi¬ 
annually  at  Montreal,  Toronto  and  New  York 

.Assessed  Valuation  •  •  $134,886,000 

Net  Debenture  Debt  •  -  7,708,000 

Population  85,000 

We  recommend  these  Bonds  as  a  safe  invest¬ 
ment,  giving  an  unusually  high  yield. 

Full  Particulars  on  Request. 


Quebec  Bond  Company,  Limited 

TRANSPORTATION  BLDG.,  MONTREAL  TORONTO. 

Greenshieldsv&  Company 


16  ST.  SACRAMENT  STREET.  MONTREAL 


LEMING 


MARVI 


rKEMBSBB  STANSABS  STOCK  EZCBANOE.  ■ml 

Orders  Promptly  Executed  on  All  Exchanffes.  I 

SPECIALISTS  IN  MINING  STOCKS  H  ^ 

The  present  prevailing  quotations  offer  exceptional  opportunity  E 

•  to  Buyers  in  the  GOI.D  and  SILVER  Stocks.  * 

Full  Information  Furnished  Upon  Bequest. 

WBXTE.  'FKOBE.  WISE. 

LUMSDEN  BUILDING  TORONTO 


N 


Saskatche  W.4N  ScHooi,  DisTRK  TS.-  Debenture 
sales — Tho  foliowins  is  a  description  of  the  deben¬ 
tures  Issued  by  various  school  districts  in  this  prOA- 
incp  recently: 

Napoleon  No.  3204.  51,500.  Dec.  20.  1014.  R  per 
cent,  due  Dec.  20,  1024. 

Heidelbiirg  No.  300S,  5500.  .Tan.  15.  1015.  8  per 
cent,  due  Dec.  1,  1024. 

North  Regina  No.  3313.  $1 ,000.  .Ian.  2.  1015,  S  iicr 
coni,  due  .Tan.  2.  1020. 

>Tadoc  No.  3367,  52.500,  Dec.  15,  1014,  8  per 
cent,  due  Dec.  T.  1024. 

Woodliine  No.  12.80.  51,000.  .Ian.  5.  1015,  8  per 
cent,  due  Jan.  I.  103.5 

I.eipzig  No.  3,no.  53.000.  Feb.  1,  1015.  8  per 
cent,  due  Feb.  I,  103.5. 

Windigo  No.  3403.  52,000.  Feb.  I.  1015,  8  per 
cent,  due  Feb.  l,  I02.5  ^ 

Dannybrook  No.  .3003.  52,000.  .Ian.  1,  1015.  .8 
percent,  due  .Ian.  1,  I0;.’.5 

Opal  No.  2552.  52.000,  Doc.  I._1014.  8  per  cent, 
due  Dec.  1.  1024 

Elk.  No.  3266.  52,000.  Dec.  1.  1014.  7  per  cent, 
due  Doc.  15.  1024. 

Doroshenko  No  3165.  51.200,  Dec.  15.  1014. 8  per 
cent,  due  Dec.  15.  1024 

Bright  Spot  No.  3043.  51,600.  Dec.  15.  1014.  8  per 
cent,  due  Dec.  1.5,  1024. 

Neola  No.  3370,  $2,000.  Dec  21,  1014.  8  per 
cent,  due  Dec.  21,  I02t. 

West  Lawn  No  3132.  $2,200.  Dec  1.5.  1014,  8  per 
cent,  due  Doc.  1.5,  I024 

Avoca  No.  3.363.  52,000  Dec.  l.  1014.  S  per  cent, 
due  Dec  I,  1024. 

Goldeye  No.  3217.  $1,600.  Dec.  1.  1014,  8  per 
cent,  due  Dec.  I,  1024. 

Dirkslnirg  No.  .3100,51000.  Nov  !.  1014.  8  per 
cent,  due  Dec.  1.  1024. 

Churchbridge  No,  124,  58,000.  Dec  15.  1014,  7><. 
per  cent,  due  Dec.  1.5,  1034. 

Roun<I  Valley  No.  2321,  510.000,  Dec  15,  1014, 

6  percent,  due  Dec.  1.5.  10.34.  | 

Prince  .Albert  No.  6  (R.r.S.)  5,500.  Dec.  15.  1914. 

6  per  cent  due  Dec.  1.5,  1044 

Rak  No.  3244.  5!. 800.  .Ian.  1.  101.5.  8  per  cent, 
duo  Dec.  I,  1024. 

Bouillon  No.  .3067  51.800,  Dec.  15.  1014.  .8  per 
cent,  due  Dec  15.  1921 

Mullingar  No.  2014.  5700.  Dec.  5.  1014.  7  per 
cent,  due  Jan.  1,  1922. 

Haflford  No.  .3430.  52,700.  Dec.  31.  1014.  8  per 
cent,  due  Jan.  15.  1925 

i  Artesian  No.  3213.  51.200.  Dec.  10.  1014.  8  per 
j  cent,  due  Dee.  10,  1024. 

'  Mount  7/ion  No.  318.3,  51,800,  Sept.  15.  1014,  7 '4 
I  per  rent,  due  1024. 

I  Rod  Cross  No.  .324.5,  $2,000.  Dee.  17.  1014.  8 
per  I'ent.  due  Deo.  I,  1024. 

Sehtrasfeld  No.  ,3341.  $1.0.50.  Jan.  15.  1015,  8  per 
cent,  due  Jan.  1.5,  102,5. 

McDonald  Creek  No,  3243.  $1,800,  Dee.  1,  1014, 

.8  per  cent,  dtie  Dec.  I,  1024. 

Rock  Bill  No.  .3131.  $1,800.  Dec.  1.  1014.  7  per 
rent,  due  Dec.  0,  1021. 

Creekview  No.  6.52.  51, .500,  Dec.  21.  1014,  .8  per 
cent,  due  Dec.  21,  1024. 

Perdue  No.  18.52.  5.3, .500,  Dec.  ,30,  1014.  7'i  per 
cent,  duo  Dec.  30,  1024. 

M’ing  No,  11.5.5.  $1,100.  .Ian.  2.  1015,  8  per  cent 
I  due  Jan.  2.  102.5. 

i  .Anerley  No.  2277.  $2,000  Dec.  1.  1014.  8  per 
I  rent,  due  Dee.  1.  1024 

I  Marseillaise  No.  3327.  5700.  Jan  1,  1015.  8  per 
I  rent.,  due  Jan.  1.  1922. 

I  Torondal  No  .3.362.  51,400.  Jan.  2,5.  1015.  8  per 
I  rent,  due  Jan.  2.5.  1025. 

Richvlew  No.  3404,  51. .500,  Jan.  1.5.  101,5,  S  per 
*  rent,  dtie  Jan  15.  1025.  I 

I  Pinto  River  No.  .3281.  $2,000.  Jan.  I.  1015.  8  per 
rent,  due  Jan.  I.  192.5. 

Carruthers  No.  .3240,  51.600,  Dee  10,  1015,  8  per 
rent,  due  Jan.  10.  1025 

Mrdomsley  No.  3267.  51.200,  Jan  15.  1015.  8  per 
cent  ,  due  Jan.  15.  192.5. 

Harperriew  No.  ,31.5.  $8,000,  Jan.  11.  101.5.  7  14 
per  rent,  Jan.  I(»,  103.5. 

Finland  No.  3080.  $2,000.  Jan,  I,  101.5,  8  per 
rent,  due  .Ian.  I,  192.5. 

Danbury.  No.  3274,  $2,non,  ,lan  1.  1015.  8  per 
rent.  Jan.  I.  102.5. 

Varsity  No.  3078.  52.000.  Ang.  I.  1014,  7 '4  per 
rent,  due  Dec.  1.  1024. 

Beaver  Creek  No.  .3128,  51,800,  Feb.  1.5.  1015,  8 
per  cent.,  due  Feb.  15.  102.5. 

Bright,  Valley  No.  335.3  .  51,600,  Feb.  15.  1015,  8 
per  rent.,  due  Feb  15.  1!I2.5. 

Tabor  No  .3264.  51.800.  Feb.  1.  1015,  8  per  cent 
due  Feb.  1,  1925, 

Jupiter  No.  .3.314.  51.800  Feb.  10.  1015.  8  per  rent, 
due  Feb.  10,  102.5. 

Omar  No  .3.39.  51.000.  Feb.  15.  1015.  8  per  cenl. 
due  Feb.  15,  1025. 

The  above  debentures  were  all  issued  for  srbool- 
biitlding  piirpo.ses 

Mf.i.vii.i.i:.  Sask. — Debenture  .sale — Aeeording 
to  reports.  Marneill  A  Young  of  Toronto  have  piir- 
ehased  520.000  6  per  rent,  15-ln,stalinpnl  pavement 
debentures. 


OTTAWA  SINKING  FUND. 


Port  Artht  r.  Ovt. — npb<*nturps  authori/od — 
Reports  state  that  the  City  Council  has  authorized 
the  sale  of  approximately  *4.50.0{>0  5  per  cent,  drhen- 
tures,  which  are  now  In  the  hands  of  tho  Bank  of 
Montreal. 

Swift  Ci  rurkt. —  Bonds  sold -  Bonds  to  the 
extent  of  ?2r>.000  for  the  .Swift  Current  school  dis- 
trict  No.  167  are  reported  to  have  heou  sold.  The 
debentures  for  ihe  following  towns  also  sold:  Mort- 
lach,  $6,500:  Lumsdrn.  $4,000.  Dellsle.  .$6.S00. 

Galt.  Ont  Rond  sale  —  H vdro-electric  doben- 
turcs  totaliiiff  $29.<)0<>..55  have  been  sold  to  the 
W  ood-Gundy  Company,  of  Toronto,  for  07. .'in.  The 
last  o^r  for  Galt  5  per  cent,  debentures  was  o:l 
Tiiom.vs.  Ovt. —  Ron<l  sale  -Sf.  Thomas.  Ont 
awardfvl  Its  Issue  of  $S5. 074  debentures,  a  port'onof 
which  bore  interest  at  5  per  cent.,  and  the  remainder 
at  5*2  percent.,  to  A.  K.  Ames  &  Co,,  who  bid  $H.%.- 
000  for  the  whole  issue.  They  mature  from  1016 
to  1026.  Tenders  were  as  follows; 

A.  Ames  A-  Co  .  !<8.5.000;  R.  C.  Matthews  A  Co.. 
$s.s,000;  Canada  Bond  Corporation.  $S5..^7S;  U'oocl. 
Gundy  Si  Co.,  $S.5.27S.  Dominion  Seruritfos  Corp,. 
JS.5.214.  M.  A.  Mackenzie  Ar  Co..  $S.5.020;  Brent. 
Noxon  A'  Co  .  $S4.044;  C.  H  Hurpess  A:  Co..  $S4.- 
4  15;  Murray.  Mather  &  Co..  $S4.522;  G.  A.  Stimson. 
&  Co..  $St.t7i  .  Macneill  St  Vounp.  $‘^4,451. 

S.mtt  Stf  Marik.  Ovt  -Rond  sale— Saiilt  Ste. 
Mario  awarded  $S2..S00  ."iij  per  rent,  debentures, 
maturinp  in  1.5.  20  and  ‘AO  years  to  Wood,  (iundy 
Sc  c ’o.  .at  07..'>  I .  or  a  price  to  yield  approximately  5*4 
Per  cent.  BrenL  Noxon  Sc  Co.,  and  W.  A.  Macken¬ 
zie  tv  Co.,  bid  07.  and  the  Dominion  Securities  Cor- 
poratum.  0.5  2.5.  It  was  only  recently  that  the 
$.500,000  block  which  Ihe  city  sold  to  a  t'incinnat! 
house  In  February  was  finally  nepotlated.  There 
was  some  trouble  about  the  yalldlty.  and  a  special 
authorization  had  to  be  put  throuph  the  Lepislature. 

A  portion  of  these,  which  mature  in  AO  years,  are 
l>elnp  offered  by  a  Toronto  house  on  a  basis  to  yield 
.5.6.5  per  cent* 

Lethbr!i>»,f.  ,\i.ta  Finaiicinp  conlemp1ated~ 
If  the  city  wishes  to  dispose  of  $!2.'L0IM)  worth  of 
treasury  notes  issued  on  security  of  debentures  is¬ 
sued  to  cover  the  .amount  of  deheit  on  current  ac¬ 
count  for  five  years  from  to  ]0}A.  MeNeil  Sc 

Aoiinp.  of  Toronto,  may  piirehase  them  The 
Toronto  nrm  lias  a  sale  prartieally  made  for  $7.5.000 
worth  of  the  issue,  but  stated  that  they  fhemselyes 
w’oiild  probably  hiij  the  entire  amount  If  the  price 
was  ripht.  Tliey  quoied  .a  price  on  a  6 
per  cent,  basis. 

BKRLtN.  Gnt.- -Bond  sale — The  City  awarded  to 
.Aemllius  .larvis  A:  (Vimpany.  of  Toronto,  who  were 
the  hipliest  tenderers.  $t>.(»00  Berlin  del^entures  due 
in  10  annual  instalments,  and  .$6. not)  due  in  1.5  an¬ 
nual  instalmeiit.s.  I'he  assessment  of  the  City  of 
Berlin  Is  over  .$1  1. 000.000.  assessed  at  65  per  rent,  of 
actual  valne.  The  net  debenture  debt  is  .<672.000. 
Tho  population  10.000  and  the  niunicipalit v’s 
assets  $2.6.5i\.oo:). 

Toronto.  Bond  sale  The  City  of  Toronto 
bond  Issue  totallinp  .$4.5:i;looo  was  awarded  on 
Tuesday  to  a  ('anadian  syndicate.  The  bonds  are 
for  AO,  A  \  and  40  years  at  4  »•..  per  cent.  'Phe  top 
price  was  00  67  and  aecrued  interest,  whirb  means 
an  aver.ipe  Interest  rate  of  about  5.10  por  i-ent.  \ 
ffood  deal  of  interost.  at  t ached  to  this  latest  flnancinir 
of  the  (Mt\  of  Toronto,  as  it  represented  the  6rst 
offerinp:  ol  lonjr-ferin  securities  made  In  some  time. 
In  the  suceossful  fender.  Me.ssrs.  Wood,  Gundy  Sc 
Co,,  Osier  Hammond,  and  A.  K.  Ames  A-  ('o  were 
associated.  'Fho  next  hiirhest  hid  was  00.54.5.  made 
by  ft.  .A-  Stimson  A:  Co..  Toronto,  associated  with 
Kuntze  Bros,  the  First  National  City  Bank  of 
New  York,  and  A.  H.  Leach  A:  Co.  of  New  York. 
The  next  hiphest  was  Dominion  Securities.  .Aemilius 
.lands  A:  ('n  \\  A.  Reed  A:  Co.,  and  Spencer.  Trask 
A:  Company.  00..537.  Tho  fourth  bid  was  that  of  N 
5\  .  Harris  and  C.  Meredith  Sc  Conipanv.  lamitcd, 
00.75  for  $1  ..ittb.OOO,  .and  so.87  for  $2,047,000 

Blrmn.  Gnt. — Bond  sale— The  Citv  of  Berlin 
has  awarded  to  ,5emllius  .larvis  Sc  Co.,  of  Toronto, 
bond  de.diTs.  who  were  the  lilphest  tenderers.  $6,000 
Berlin  debf'ntures.due  in  lt»  annual  instalnnmts  and 
$6.00()  flue  in  1 .5  annual  instalments.  The  assfxssnient 
of  till'  ('il\  of  Horliii  is  ovor  51 1  iissi'ssrd  at 

ti.5  pi'r  CMit  of  aotiial  valuo.  Tho  not  fiohonturo 
floht  i.s  5672. ()()(>,  Tho  popiilalioii  is  10.000  and  the 
iniinioip.dil) 's  assol.s  52,6.56.000 

Hamiiton.  Ovr.  lioiTowIng  oontontplatod  It 
was  annonnood  Ihlswook  at  a  ntooling  of  tho  Hydro 
Board  I  hat  as  I horo  would  ho  an  ovordrafi  on  oapital 
aocoiini  of  ahont  57.5. (H)0,  and  liahililh's  of  ahont 
an  oqnal  stint,  dohontnros  for  ahont  5200,000  would 
ho  issiiod  W  h'  lhor  tho  hoard  shall  go  to  llto  Logls- 
laliiro  or  ask  tho  ratopa.vors  for  porinission  to  isstio 
tho  dohontnros  has  not  boon  dooidod 

\  Ento  v,  (.It  r.  Mont'y  h.v-law  ghoii  sooond 
roading— Tho  aldornton  of  \ordnn.  by  passing 
with  otto  voioo  ainl  in  spito  of  strong  protost  by 
■Ma.vor  Manning,  llto  sooonti  roading  of  tho  hv-law 
to  porntit  tho  loan  of  5400,000  for  pnhiio  works,  roo- 
ogiitzod  Ih'il  tho  yoarl.v  appropriation  for  intorost 
and  sinking  fund  would  havoto  ho  inoroasod  hv  otio- 
third.  whilo  tho  prosont  taxation  ralo  of  7  >  niills 
must  in  .all  prohahility  ho  raisod  to  10  or  li  mills 
to  mcoi  tho  roipiiromonfs  of  thi>  loan 


POSTAL  MONOPOLY. 


We  Are  Offering  Some  Attractive 

Municipal  Debentures 


in  the  Province  of  Quebec 


at  prices  which  provide  a 
SPLEMIID  INTEREST  RETURN. 

We  shall  be  glad  to  give  yon  full  partlcnlars  on  request. 

Dqmijvioix  Secubitibs 

COKPOBATIOTSr  liIM.rrED 

MONTRFAI.  BRANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  Esvablished  190t  LONDON,  ENO. 


City  of 

BERLIN,  ONT. 

DEBENTURES 

ASSESSED  VALUE  FOR  TAXATION....  $11,187,861 

NET  DEBENTURE  DEBT  .  672.055 

POPULATION— 19,055. 

PRICE:  ON  APPLICATION 

2®MILIUS  JARVIS  &  CO. 

(ME.MBERS  TDRONTO  STOCK  EXCHANGE) 

JARVIS  BUILDING,  TORONTO 


Town  of  St.  Lambert 
5/4%  Debentures 


Principal  due  Lst  May,  19.54,  Principal  and  semi-annual 
interest  payable  at  Montreal,  Toronto  or  New  York. 
Denominations  $1000. 

Full  Particulars  gladly  sent  on  Request. 

PRICE  100— YIELDING  514% 


HANSON  BROS. 


BOND  DEALERS 


ESTABLISHED  188:? 


164  ST.  JAMES  ST.,  MONTREAL. 


Canada  Bond 

Corporation 

Limited 

89  Yonge  Street,  Toronto 

Dealers  tn 

Municipal 

Debentures 


DIRECTORS 
TV.  K.  George.  President. 

Sir  J.  A.  M.  Alkins,  Vice-Pres. 
John  C.  Eaton 
Hon.  Thos.  W.  Pateraion 
John  G.  Kent  Victor  Cawthra 
Geo.  E.  Drummond,  H.  S.  Strathy 
Hon.  Ja».  Ross  G.  T.  Somers 
M.  J.  Haney  J.  W.  Scott 


MINING  STOCKS  and 
UNLISTED  INDUSTRIALS 

Bought  and  Sold 

Write  us  for  Information  regarding 
your  present  or  prospeetTve 
investments. 

A.KEMISH&CO. 

Kent  Buiiding  Main  4451 

TORONTO,  ONT. 


The  maltpr  of  the  invp.xl nienl  of  llip  sink-  ronsjilfraMo  liisiqi.ssion  lias  Iipph  aroused 
ing  fund  of  Pity  of  Ottawa  bonds  has  been  |  bv  a  rin'ular  issued  b.v  Ihe  Post  Office  De- 
very  widely  and  publicly  iliseussed  in  lliat  j  partinenl.  warning  ( 'anadians  against  co.i- 
city  during  the  past  week.  Some  of  the  travention  of  the  Post  Oftice  ,\ct  by  private 


TRINIDAD  FXECTRIC. 


CANADA’S  RECENT  LOAN 


aldermen  are  reported  to  take  Ihe  ground 
that  the  city  is  “losing  money”  whenexer 
it  invests  ifs  sinking  fund  in  anything  which 
brings  in  less  than  the  vield  of  the  Ottawa 
bonds  which  it  is  intended  to  extinguish. 
Other  members  of  the  Council  and  offici-als, 
■with  a  more  correct  percept  ion  of  the 


transmission  of  letters  within  Canada.  As 
I  ho  circular  slamls.  it  makes  no  express 


iFroni  Oiir  Dun  C^orre^pfinclont )•  (London  Standard). 

Halifax.  N.s. — Tho  nnanriiil  statomont  of  tho  |  Whon  the  aMotmont  was  made  known  there  wa^ 
Trinidad  Kioctrlr  Comiian.v  for  the  year  ending  j 

Doroinbor  Al.  HH4.  is  almost  a  roplira  of  the  slaio-  ,  ^  j  *  n...... 

iiipiit  for  the  precertiiig  year,  so  nuich  so  that  it  is  I  "'illsl  applirants  for  £100  and  up  to  £.500  ro- 


ronou  if)  tho  quostioTT  of  tho  f>f  iir-  Intorosting  to  roniparo  the  Iiiconi«>  Arroniit  for  tlio  j  reived  in  fnll,  tho  larjrrr  applicants  did  not  ROt  more 


<li\'iflii3,ls  or  oompnnif's  to  <I(*Ii\f‘r  ilioir  owp  t'vo  years 
lot  tors.  «Tif)  some  in.qnirios  ha\  e  ronolied 
Thk  KiNwriAt/  Ti.mkv  from  peopio  who  Passoneor 
pssiimo  tltjit  tlio  authorities  iTrojio.se  ff>  put 


functions  of  a  sinking:  fu?ul. 


boon  inplf'.  to  the  iiraelioe  of  the 


IvroMi.  .ArroPNT  ron  1914. 
Passenger  Receipts  .  . 

tJght  Power  Karnings . 

lee  Plant  Karnings  . 

Sundry  Karnings . 


I  41  iiinii,  iio.vr-  mv-v-ji  a  i  .  i  ri  Vv  •  i  ••  .  . 

seeking  for  an  invest  menf  which  would  con-  ■' ''>'11  real  Powder  (  ompany  in  delivering  its 

stitnte  even  stronger  securit.v  lhan  flltawa's  bills  by  hand,  as  they  were  deliver-  operating  Kxpenses 

own  bonds.  The  situation  has  attraefed  a  pteiious  to  llie  instiliilion  of  the  one-  Bond  Interest 
large  amount  of  atlcnfion  among  bond  rate  in  cities,  and  as  it  is  under-  Net  Karnings 

houses,  becau.se  this  sinking  fund,  which  has  'a*'.'  will  again  be  deliveretl  now  that 

hitherto  been  Iving  in  the  bank  at  :?  po  per  "'nr-lax  makes  poslal  delivery  more  Kpomf  .1 

cent.,  is.  over  a'  million  dollars.  A  quarter  ''^P^-'isive  Ilian  hand  distribution.  It  does  Passenger  Reeeipis. 
of  a  million,  however,  has  already  been  in-  probable  that  the  floverninent 

vested  in  Province  of  Ontario  bonds,  and  ei>dea,vor  l()  dispute  the  right  of  the  .sundry  Karnings’. 

about  three-ciuarters  of  a  million  is  awaiting  P! "'••••’.  >>idi\ id iial  or  eorporation  lo  deliver 

investment.  ""‘ssages  by  means  of  his  or  onerating  Expenses 

The  eit  v  received  during  t he  week  an  offer  J*s  own  paid  seriants;  and  the  circular  seems  Rond  Interest  Paid  . 


'll  ills!  rihllt  Ion.  It  does  Passenger  Reeeipis. 
le  that  the  Oovernment  Eower  Karnings 

1*  .1  :  1. 4  f*  tco  IMaiit  hHrntnus. 

lispillf*  the  n^ht  f)f  the  suntlry  KarninKs . 


TENDERS  FOR  DEBEWTORES 

Rural  Municipality  of 
Fort  Garry 


PTTV  P1?PI  TM  RnNiriQ  cent.,  is,  over  a  million  dollars.  A  quarter  ina.n  nano  fiisinmitiou.  it  odps 

UllI  KtiKlillX  BUIXUO.  of  a  million,  however,  has  already  been  in-  »Pt>ear  pnibab  e  that  the  t.overnment 

’  vested  in  Province  of  Ontario  bonds,  and  eudeavfjr  to  <lispnte  the  ri^rlit  of  the 

n  he  t  ity  of  Berlin,  Ontario,  ti&s  a.warded  about  three— (jiiarters  of  a  mijlion  isaAvaitinp:  piiwite  itidixidual  fir  f*firporation  tfi  deli\'er 
to  Aemilius  Jarvis  &  Company,  of  Toronto,  investment.  his  or  its  own  me?:safi:es  by  means  of  his  or 

bond  dealers,  who  were  the  highest  tender-  The  city  received  during  the  week  an  offer  jbs  own  paid  ser\ants;  and  the  cireular  seems  i  Ronu  intrrost’  Bald 
ers,  SO.OOO  Berlin  debentures,  due  in  10  from  Wood,  Gundy  &  Co.,  of  City  of  Win-  d'*'^***f'd  against  the  opora.fK»ns  f)f  dis- |  No*  Earnings., 

annual  instalments  and  $6,000  due  in  15  nipeg  five-year  l»onds  at  a  priee  to  yield  y**"*>^*^'*  ^ODf*eras  whieh  had  already  begun 

annual  instalments.  5.40  per  cent.  The  Ontario  bon<ls  are  re-  out 

The  assessment  of  the  City  of  Berlin  is  ported  to  yield  the  city  4.94  per  cent.  An  ,  *  4  circulars  for  other  piirtu's.  The 
over  $11,000,000.  assessed  at  65  per  cent,  of  article  in  the  Ott4?wa  Journal  contains  the  .*  Otnee  announeement  is  as  lollows.  and 
actual  value.  The  net  debenture  debt  is  following  significant  paragraphs:  must  be  admOtef]  that  its  text  is  such  as 

$672,000.  The  population  is  19,000  and  the  “Some  of  the  members  of  the  council  suggest  that  even  operations  sueh  as 
municipality’s  assets  are  $2,656,000.  cannot  see  the  wisdom  or  the  astuteness  giosu  ot  tlie  Pn'ver  <  ompany  laJIuded  to 

-  --  -  -  —  -  of  financing  whiuh  prompted  the  borrowing  t^hoxe  may  possibly  be  viewed  with  a  hostile 

CALGARY  3-YEAR  NOTES.  «  ™iifo„  d„iter,j,,  x.w^  6,  ,b.  Po«  o*-.  y,. 

./()mrono'rltvotcalmrW'm.?'™i°*h^^^^  *'“ciT5*'A'::3!'to'r  ri'll'ir  Sn"7'-i,',"TVo«,=iir.r  •b'-l'isi:*'  priviJeK.-  of  l■«■oivmc.  ooII»oli.,|., 

Sl.OOO.OOO  Citx  of  Calgarj  h  per  cent,  three-  ^  conveying  aiiH  delivering  letters  within 


.?b72,000.  The  population  is  19.000  and  the 
municipalit.v's  assets  are  .$2,6.50,000. 

CALGARY  3-YEAR  NOTES. 


. II,,  ,,  ,,C«.X4  .$225,215 

to  ni«‘) ke  bids  if>r  the  business  of  .sTUlfling  out  yj,,,  above  shows  tlivt  the  gross  inf'omo  has  in- 

hills  and  circulars  for  other  parties.  The  ureasei  $!>57.  the  operating  <‘xp^ns','s  h  i  vo  florroasod  In  their  rrporf  f< 

b'nlnVt^lr  Y’V’Tfr"/  r  r  *-^’?t'  lsTo"n\7,^,rkn.>::~  nas  hern  a/Ia  Co.  stale  that 

It  must  he  anmilte'l  Dial  its  text  is  such  tis  through  two  or  Ihrrc  .years  of  gri'il  financial  du-  financial  Kitnation 


Ilian  66  per  cent,  of  the  amount  applied  for.  The 
I  niimhep  of  applicants  for  small  bonds  was  excep¬ 
tion  "sl  ••onally  large,  pointing  to  a  genuine  demand  on  the 
3,240  P^rt  of  fhe  investors,  who  apparently  had  hoen 
6.8  holding  up  his  inono.v  for  loans  of  this  kind.  Tho 
■"■“7  .‘“rr  fact  that  It  was  entirely  now  money  made  the  suc- 
•V.'j'i’oi  I  of  the  issue  the  more  Imoorlant.  and  It  certalnl.v 

'•tlt'non  reflects  credit  on  the  Rank  of  Montreal  and  others 
■.•o'-nV  who  had  Ihe  organisation  of  the  Issue.  At  tho  same 
'  time,  there  is  a  certain  amount  of  criticism  at  tho 
I  Issue  having  heen  allowed  by  the  Treasury  Commlt- 
52_.>.s,  _  ;  sinee  it  certainly  Implies  a  demand  for  exchange 
1  adverse  lo  this  c.oiintr.v,  and  in  all  prohabillly  the 
5121.967  '  operation  could  have  been  carried  through  in  New 
99. .51  I  I  S'ork.  This,  however,  is- a  matter  for  the  committee. 
2.21.5  ;  anil  consent  having  heen  obtained,  it  was  naturally 
1,491  i  Ihe  object  of  those  Interested  lo  make  the  issue  as 
I  siiix-essfiil  as  po.ssilxle.  This  Is  the  lartfost  loan  for 
522.5.215  I  now  money  raised,  apart  from  C.ovornmenf  ausplce.s. 
.5126,869  I  since  the  war  broke  out,  and  there  Is  much  room  for 
36.09(1  satisfaction  al  the  result. 

J’i!  m5  the  canadTcompany. 


(ireenshields  &  Company  are  ofifering 
Sl.dOfl.OOO  City  of  Calgary  6  per  cent,  three- 
vear  Treasur.v  Bills,  at  par  and  interest,  to 
yield  6  per  cent.  The  population  of  Calgary 


the  members  of  the  council  suggest  that  even  operations  such  as  pres.sion.andlheKIccirlcromi'any  hasrellocted  this  k.,,  ,nns  of  the  company  were  satlsfact 

he  wisdom  or  the  astuteness  those  of  the  Power  fompanv  alluded  lo  condiimii  in  its  gi-oss  oarnings_  riie  conipany  s  4  3,,o  ..„mprtod  to 

ue  Wisnom  Ol  tne  astuteness  ,  nnssiblv  be  viewoH  with  n  bostilo  alwa.vs  been  kept  In  first  cli  SS  condilion  freehold.  Tim  balance  of  purchase  moi 

I’hich  prompted  the  borrowing  ^  'oax  possioi.x  no  t  lew  en  w  it  li  a  Hostile  and  its  operation  is  a  subiect  of  favorable  comment  conversion  £14  070,  with  £1.876  for  Is 

ollar.s  in  New  York  some  time  throughout  the  West  Indies,  and  thi.  present  state-  4;]  fi.gqon  the  grant,  of  fresh  lei 

nrnnossl  tn  lend  tho  f'itx  nf  '  Cnder  the  Post  Offiee  Act.  Sections  60  indicates  that  Ihe  management  is  frying  b.v  the  £|7  4h2  received  on  account  of 

proposal  to  Icnrl  tne  t  IfX  Ot  -y  '  ‘  e  on  strictest  economy  to  pull  through  and  mamlaln  Its  !  ..j,,,,  Sfidln-'  to  this  amount  £7  680 

ney  at  the  present  lime.  |  ostma^stor  rienera.l  has  Ihe  .5  ppp  rent  dividend  until  better  times  This  divl-  ip^sps  currentr  £3,112  in  resnect  (if  a 


investment  of  the  sinking  fund  which  can 
he  spared,  about  three  quarters  of  a  million 


Sealed  tenders  will  he  received  by  the 
undersigned  up  to  the  26th  day  of  April, 
1915,  for  ttie  purchase  of  Debentures  total¬ 
ling  $39,000,  made  up  as  follows: — 

(1)  Concrete  Paxement,  $22,500- — Fifteen 

years.  Interest  67c,  payable  half- 
yearly. 

(2)  Sidewalks.  $5,500 — Seven  year.s. 

Interest  6%,  payable  half-yearly. 

(S)  Grading,  $11,000 — Five  years. 

Interest  6%,  payable  half-yearly. 

The  highest  or  any  tender  not  necessar¬ 
ily  accepted. 

CHARLES  .1,  DRAKE. 

Clerk. 

719  McIntyre  Block. 
Winnipeg.  Manitoba. 


is  SO.O(H):  the  assessed  valuation  for  taxation  hvo’  Tc 

.S134,886.42o:  net  d  benturodebt  17.708,965  ,  ,  ^  ^  investment,  should  tlie 

council  see  fit  to  take  advantage  of  it." 


(  anndH.  pure  ice  at  $4.60  a  ton- 

“Hills  and  aoeoiints  wh^thor  in  open  or  by  the  oppositlrin  of  anoi 
seal(-d  envelopes,  a.s  well  as  circulars  or  other  l^prch  w37aVo.l.-e  enal 
pruned  matter  enclosed  in  envelopes  sealed  show  a  handsome  profit 


dend  has  been  paid  n'gularly  now  for  ten  years. 

The  ice  Plant  shows  some  incn'ase  in  net  earnings 
which  Is  encouraging  as  it  is  still  retailing  chemically 


■creast'd  jn  (hpji-  report  for  1914  the  directors  of  the  Can- 
as  been  ada  Co.  stale  that,  notwithstanding  the  general 
cial  du-  financial  situation  and  Ihe  world  war.  the  trans- 
ted  this  inns  of  the  company  were  satisfactory.  Leases 
iipany  s  covering  4.390  acres  were  converted  to  the  tenants' 
indilion  frp,.hol(I.  'riie  l)alancp  of  purchase  money  on  such 
Mnment.  j  conversion.  £14.070,  with  £1.87(1  for  land  sold  for 
t  state-  4;i  on  the  grant,  of  fresh  leases,  gives  a 

.  6.  total  of  £17.482  received  on  account  of  land  reallx- 

I'Alt]  08  .atioii.  .Adding  to  this  amount  £7.680  for  rent  of 
ils  divl-  ^  leases  current.  £3,112  in  respect  of  mlnsrala  tin- 
irs.  I  eluding  prospecting  fees'.  £.385  for  timber,  and 
I'arnings  fop  sundry  items,  including  Interest  on  in- 

•mlcaiiy  vestments,  gives  a  total  of  529.294,  comparing  with 


pure  ice  at  54.00  a  ton— a  cut-throat  figure  •'auKcd  £29.634  iii  1913.  While  outlay  on  drainage  and 
by  tho  opposition  of  another  company  W'Jb  whir^h  it  i  fencing  was  contlnned,  and  shows  a  small  Increase, 
is  to  be  hoped  that  some  working  l)asis  will  l>p  arrived  |  expenditure  siiows.  on  the  whole,  some  reiluctioii. 
which  would  at  once  enat'Ie  the  Electric  f  onipanv  to  pesnit,  of  the  .year’s  business  enabled  dis- 

show  a  handsome  profit.  The  normal  pr'*^  of  ice  ■  fpiinjijon  to  be  made  to  proprietors  of  .50s.  a  share. 


an<4  the  value  of  Municipality’s  assets  $2.5,- 

_ _ _ _  BRITISH  <’OI,UMBIA  BREWERIES. 

BRANDON  ACCEPTS  BOND  OFFER.  (London,  by  Mnil) 

Brandon»  Man. — Tho  following  resolu-  A  nippting  of  the  holdfrs  of  fhe  6  per  rent. 


or  reydy  to  he  sealed,  are  “Fjetters”  within  beiuK  from  $k.oo  to  $10.06  per  ton  Ii  isdifflcuM  to  i  as  In  e*Ach  of  two  preceding  years! 


llto  tncaains:  of  the  Post  Offiee  Aet. 

“There  is  a  penalty  under  Seetion  18()  of  ! 
the  Post  Offiee  Aef,  whieli  may  ainoiiiit  to 
$20.09  for  eaeh  letter  uiilawfuily  earried, 

“It  hns  been  liroujrhf  to  the  attention  of 


understand  why  the  two  companies  have  not  come  |  <.arrvinK  forward  a  balance  of  £1.025.  Tho  acreage 
to^'thor  In  this  matter  before  now.  :  leases  Issued  with  the  right  of  purchase 

The  President  states  in  his  report  ;  .  In  1014  was  5,360.  comparinif  with  0.053  acres  the 

“  Vour  Directors  have  under  consideration  the  ;  previous  year.  Prices  were  Kenerally  satisfactory, 
question  of  the  adoption  of  oil  fuel,  but  as  yet  they  i  ^vera^jlng  $15.04  per  acre,  bolnfi:  14  p.c..  over  the 
have  been  unable  to  make  such  arrangements  as  to  |  valuation  of  1012  Leases  over  3.20S  acre.s  were 
price  and  guarantee  of  supply  as  to  justify  tho  ex-  ,  ^-ancelled.  the  land  reverting  to  the  company,  but 


r  Directors  have  under  consideration  the  ;  previous  year.  Prices  were  generaliy  satisfactory, 
of  the  adoption  of  oil  fuel,  but  as  yet  they  i  averaging  $15.04  per  acre,  being  14  p.c..  over  the 


tion,  which 'indicates  what  is  regarded  by  j  twentv-year  first  mortgage  gold  bonds  oH  that  some  husi-  r^mdituro  required  in  making  ib^  I  in  many  cases  being  leased  afro.sh  generally  at  some 


the  city  council  as  a  very  satisfactory  bond  j  British  C'olumbia  Breweries  is  called  for  firms  desiring  l<>  JJ^’oid  paying  the  \\ar 

sale,  was  passed  at  the  regular  meeting  of  j  April  15,  for  the  purpose  of  considering  ex-  j«‘ix  which  became  effective  on  the  15th  yea 
the  council:  “That  the  tender  of  the  Dom-  I  traordinary  resolutions  for  the  waiving  of  all  ^1)!'’*'  I’fopose  making  arrangements  for  the  red 


inioD  Securities  Corporation  of  92.30  with  or  any  defaults  that  have  occurred  or  that  delivery  of  accounts,  bills,  circulars,  etc., 
accrued  interest  to  the  city  of  Brandon,  may  occur  by  the  non-payment  of  interest  through  means  other  than  the  Post  Office, 
payment  for  $92,000,  20  years  sewer  de-  due  on  the  bonds  on  January  1,  1915.  or  to  J'onirary  to  the  I  ostal  Act,  and  a  warning  is 


the  plant.  .  i*  4*  -a  i  4i  I  improvemont  in  price.  The  balance  of  land  re- 

The  sum  of  $b..iO  t  has  been  paid  off  during  Ihe  [  malning  under  rlght-of-purchaso  leases  at  the 

^  ar  on  the  7  p<*r  <*ent  debentures  of  the  company.  of  the  vear  Is  40.501  acres  at  a  pre-emptive 

reducing  the  amoiint  outstanding  at  the  end  of  the  i  value  of  £137.973— a  net  reduction  of  acreage  under 

year  to  $4A.  500.  1  jp^se  of  1,237  acres,  and  in  pre-emptive  value  of 

£4.937.  Leascs  without  option  of  purchase  were 
C  AMfORNIA  HAlSINi  OAi.  issued  In  1914  over  5.484  acres.  The  land  .so  held 


avment  for  892.000,  20  v'ears  sower  de-  due' on  the  blinds'  on  .lanuarv  1.  HU."),  or  to  contrary  to  Hie  Postal  Aet,  and  a  warning  is  This  year  California  "Ral.sln  Day  '  is  tr.  be  j  af  the  end  of  the  year  wm  .31.^7  acres,  at  a  rental 
*  on  <4  ®  1 ’q  AHn  Krt  f  1 1 A  ir  a  /4i»a  am  itiix’  I  101“^  o  r> /•!  rri.  rx  „  4  i fv  licrcb\'  C’i\‘en.  tficif  tlic  Post  Oftico  I)ePH,rf-  celebrated  In  the  “Golden  State  on  .April  .^Oth.  !  of  $12,442.  The  total  land  in  occupation  under 

enturcs  ♦>  p6rc  cnt.  flpd  .S1»L6U0  boulcxard  become  duo  on  »nil\  i,  IJlo,  and  gianting  _ _ j-  *1  4.1.  1  11  i  The  slogan  on  that  particular  dav  wiil  he  “  Kat  I  leases  with  or  without  the  right  of  purchase  is  there- 


TO  OFFER  QUEBEC  BONDS. 


I  uiit^rcsi  i  iiuf"*  wii  .1  u  ly  1 ,  1 1  .$,  inn  ti  '  .  •  .  .x .  . 

July  1,  1918;  and  eaneelling  the  obligation  Kf""  porposes 


of  the  eompany  to  make  the  payments  re- 


‘C.  X.  B.’ 


- -  Morgan  &  Co.,  and  Brown  Bros.  &  Co., 

New  Ticker  Symbol  for  Cedars  Bonds  New  York,  will  shortly  make  a  public 


m  .  I  quired  to  he  made  by  paragrajih  .36  of  the 

The  Montreal  Gazette  sa>s  that  the  relating  to  Ihe  sinking  fund  on  or 

Bank  of  Montreal  in  association  'BithJP.  j„|y  ,  j,,  tj,p  ,^.pars  191.">.  1916,  1917. 

Morgan  &  Go.,  and  Brown  Bros  &  Co  ,pjp 


“  ,\n  letters  conveyed,  received,  collected, 
sent  Of  delivered  on  contravention  of  the 
Post  Office  Act  will  he  seized  and  necessary 
steps  immediately  taken  for  the  prosecu¬ 
tion  of  the  offenders  in  all  eases  where  the 


menus  on  all  tholr  dininK  cars,  April  30th. 


paring  with  67,1 13  at  the  close  of  tho  preceding  year. 


Gives  Rise  to  a  IVIisunderstandin)^  offering  of  the  $6,000,000  6  cent,  five-  nroJjfvintr  or  eomni 

.  were  sold  ten  days  ago  to  the  Boston  banking  u„,.„ 

Followers  of  the  Montreal  Stock  Ex-  house  of  Tueker.  Anthony  &  Co.  eompanv  shall  have 

hange  transactions  hax'e  been  somewhat  at  In  fhis  public  offering  at  New  York  the  ._,,„fpp  'f,,.  lUp  K,,f,d 
i«J=  t,.  ocec...,*  fnr  tk..  Bank  of  Montreal  will  be  acting  as  _an  | 


•  «  ’...kink  modifying  or  compromising  the  rights  > 

the  bondholders  are  to  provide  that  tl 


adopted  at  the  meeting  for  the  purpose  of  Imv  I'as  beep  contra ven.f|d. 


If  this  rilling  is  applied  to  bills  and  ao- 
coiipt'  distributed  by  corporations  by  means 
of  their  own  employees,  it  seems  jmssible 


{change  transactions  hax'e  been  somewhat  at 


same  shall  not  become  eff'e.’tive  until  the  of  their  own  employees,  it  seem 
eompany  shall  have  covenanted  with  the  that  a  legal  conflict  may  develop, 
trustee  for  the  bondholders  that  for  everv  '  -  - 


actions  in  Canada  Paper  and  Canada  Paper 
Bonds.  Canada  Paper  stock  is  not  listed 
and  Canada  Paper  bonds  disappeared  from  Thi 
among  active  market  securities  a  long  time  !  "’as  v 
ago.  The  misunderstanding  arises  from 
the  ticker  sign  “C.X.”  which,  since  the 
re-opening  in  Montreal,  has  been  given  to  noon. 
Cedars  Rapids  stock,  and  ‘'C.X.B.’’%«'hich 
has  been  given  to  Cedars  Rapids  bonds.  On 
the  code  form  supplied  by  the  telegraph  Th« 


a  loss  to  account  for  the  appearance,  in  I  hVc  91o0  paid  by  the  eompany  as  income  upon  LATE  II.  H’.  NANTON. 

certain  daily  newspaper  reports,  of  trans-  at  London  for  many  years  back.  any  of  its  bonds,  debentures,  or  other  seciiri-  Winmpeg.  — The  death  of  H.  W.  Nanton, 

actions  in  Canada  Paper  and  Canada  Paper  I  ®  ^  i^s'enn.  m  fr  n."Xr'  Winnipeg  on  Sunday. 

Bonds.  Canada  Paper  stock  is  not  list^ed  CPWARD  BOND  MARKET.  em“  stock  the  ,  Mr  Xanton  was  a  son  of  tho  late  Aiigiis- 

and  Canada  Paper  bonds  disappeared  from  |  The  upward  tendency  in  the  bond  market  trustee  for  the  first  mortgage  bondholders  and”a’  brii^her  ^(if^A.^N.  *Kant*^n*  of 

among  active  market  securities  a  long  time  !  "’as  well  illustrated  on  Frid^.  when  in  the  .$.)0  per  distribution  as  additional  interest  winniiieg,  and  Brig.  (fen.  Nanton.  who  is 


from  <he  quotation  on  the  Provini'e  of  t  on  the  first  mortgage  bonds  now  issued  and  France.  After  leaving  Upper  Cana- 

Ontario  5  per  cent,  bonds  was  raised  I rom  |  outstanding,  ex(^ept  any  of  such  bonds  as  (vdlege,  Mr.  Xanton  started  life  as  a 
Thursdaynight’spriceat  101.  to  101 't  before  I  may  have  been  issued  as  collateral  security  |, anker,  but  later  transferred  his  energies 

'tor  the  repayment  of  loans  made  to  the  to  railroad  work,  acting  as  treasurer  of  the 
companj.  r,lf[  Ontario  &  (Quebec,  Railway  and  was 

^  assistant  to  the  late  Sir  William  .  Whyte, 

L.ILLY  GOLD  MINES.  when  the  latter  was  with  the  Canadian 

A  find  of  rich  gold-hearing  quart?,  is  Montreal, 

reported  from  the  Lally  Gold  Mines.  A  number  of  years  ago  Mr.  Nanton  came 

Pnrpiininp  .Af  tho  offiops  nf  flip  pfimn^nv  HOO  JOlrtPU  nlS  hrothf^r  IP  th6  firm  of 


AMES-HOLDEN  STOC  K. 

The  strength  in  Ames  Holden  common 


company,  the  sign  C.X.B.' is  supposed  to  ha*"  "I"®  Purchasing,  pe  a  find  of  rich 

’  r-  J  r.  u  J  1  management  are  anticipating  a  renewal  of  reported  from  tl 

represent  Canada  Paper  bonds;  hence  the  business  activity,  following  an  all-round  Porcupine.  At  th( 
misunderstanding. _  re-organization  in  the  operating  and  selling  Montreal,  G.  H. 


LALLY  GOLD  MINES. 

A  find  of  rich  gold-hearing  quartz  is 
reported  from  the  Lally  Gold  Mines, 


the  offices  of  the  eompanv  "V;’  jomea  nis  nrotner  in  tne  nrm  ol 

H.  Benson,  president  of  the  Gsler,  Hammond  ancl  Nanton,  of  which  he 


Western  roads  have  filed  statement  with  departments  of  this  c_ompany,  andlevidently  company,  stated  '  that  there  was  every  has  been  a  member  for  many  years. 

,'r. b'£'<,^r°'ir,'''ordT  "p™;  S(.«MK)»  FOR  ,)1!KO|;l.»NE,S. 

!hf  te  Com“VtTp‘S  ATlANTir  SUGAR  FIRXIBR.  ,5iih  work  of  ap  ikuo  r„d.„  for  Jl.OOO.Ono  worih  of  aoroplan.a 

limited  liability,  permits  them  to  increase  Atlantic  Sugar  preferred  has  stiffened  of  $200,000  treasury  Mock  at  fen  eents_  a  are  said  to  have  been  placed^ith  American 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the  Dominion  Government  (Condensed)  Showing 
Condition  of  the  Bank  on  March  31,  1915. 


Z.IABXX.ITIES. 

Capital  Paid  Up .  $11,560,000.00 

Reserve  Fund  .  12,560,000.00 

Undivided  Profits  . 614,062.26 

Notes  In  Circulation  .  12,326,892.69 

Deposits  .  139,168,736.13 

Dne  to  Other  Banks  .  3,257,481.88 

Bills  Payable  (Acceptances  by  Dondon  Branch)  . .  913,760.52 

Acceptances  under  Iietters  of  Credit  .  307,329.41 

$180,708,262.88 

ASSETS. 

Cash  on  Hand  and  In  Banks  .  $38,582,793.99 

Deposit  In  the  Central  Oold  Reserves .  1,500,000.00 

Oovernment  and  Municipal  Securities  .  3,881,566.73 

Railway  and  other  Bonds,  Debentures  and  Stocks .  13,432,527.35 

Call  Doans  In  Canada  .  8,158,327.70 

Call  Doans  elsewhere  than  In  Canada  .  8,988,941.16 

Deposit  with  Dominion  Oovernment  for  Security  of  Note 

Circulation  .  578,000.00 


freight  rates  10  per  cent,  if  thev  pare  to  do  again  this  week,  holders  very  firm  at  85  share  has  been  made. 

: 80.  Southern  carriers  are  said  to  have  de-  with  50  per  cent,  common  stock.  The  Lally  stock,  houener.  c( 

'clared  that  they  intend  to  take  advantage  common  stock  is  25  bid.  quotations  between  8  ai 

0f  the  C'jmmins  amendment  to  increase  - ♦ - 

fkeight  rates  on  about  30  per  cent,  of  their  This  paper  is  only  $2  per  annum  in  This  paper  is  only 

Canada.  (Tut  out  the  subscription  coupon.  Canada.  Cut  out  the  si 


share  has  been  made.  THe  market  for  faetorios  in  the  past  week.  One  order  is  for 
Lally  stock,  however,  continu.es  quiet,  with  ten  liurgess-Duniie  biplanes,  costing  $11,- 
quotations  betw'een  8  and  10  cents  a  share.  OOO  each.  Heinrich  Aeroplane  Co.  has 

- - -  orders  worth  $200,000,  and  the  Curtiss 

This  paper  is  only  $2  per  annum  in  pla'n.t  at  Buffalo  has  eon-tract,s  for  400 
Canada.  (Tut  out  the  subscription  coupon,  machines. 


Doans  and  Discounts  . 

Dlahilltlss  of  Customers  undsr  Dstters  of  Credit  as  per 

contra  . 

Bank  Premises  . 

Real  Estate  other  than  Bank  Premises  . 


$  75,122,156.93 
98,469,220.49 

307,329.41 

6,185,116.37 

624,439.68 

$180,708,262.88 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  24,  1915. 


LETTERS  TO  THE  EDITOR 

HOUSE  OF  BROWNE  BONDS.  I  WESTERN  CANADA  POWER. 


Edilor,  Financiai,  'I'imks; 

Sir,—  I  an  'hligcd  to  you  for  Iho  insor- 


Hditor,  Kivant! At,  Ttmks: 

Sir.  —  This  nnich  Jipralde<i  and  a<lvprtisp<l 


tiou  of  my  Iptl'.-.  of  flip  loth  inst.  with  rpfpr- '  entprprisp  h.as  Iippii  liisnppoii’tini:  almost 
pupp  to  tho  lloiisp  of  F^rowup  Limited  S  ppr  |  from  tlip  start;  and  tlip  ri'i>ort  (strai'i;i'I> 
ppnt.  lionds  and  notp  voiir  I’omments  tliprpou  I  pn.outrh  the  first  oup)  just  given  out  lor 


and  Mr.  Fitz-lamps  K.  Mrowup's  reply 
thereto. 

The  prineipal  ohjeet  I  had  in  writing  you 


1!M  4,  showing  that  interest  ehargos  ot)  the 
first  mortgage  bonds  have  not  lieen  full\ 
Piirned.  will  not  tend  to  restore  eonfideiiee 


CANADIAN  CAR’S 
WARORDERSCAUSE 
I  WILD  PROFIT  TALES 

One  New  York  Paper  Makes  an  j 
Estimate  of  Twenty  Million  Do!- } 


HINTS  TO  INVESTORS  |  DETROIT  PURCHASE 

rile  I' filter  will  ho  ploasoi  to  answer  either  P  jW|  P  |W|  I*  W  |  I 

throuKh  tills  roliimn.  or  by  letter  when  the  elr-  ITMX  a  a  a  aJ  A 

etimstanees  require  It,  any  enquiry  rclalinit  to 

Inve.vtments.  It  should  be  unfle.'stood.  however.  1111  WT¥mW  WWm^W¥ 

that  The  KiNANetAi.  Times  will  not  make  pre-  Hfll/I/T  li/|T|J  |jr|  f’lj 

dlrtlons  reyardlpy  the  immediate  market  eourse  IVI  W*  I  WW  I  I  Fll  I  ■  ¥¥ 

of  any  Feeurity  To  reeelve  attention,  inquiring  llllJU  A  fl  1  A  AA  AAA  A  VAA 

must,  be  aeeompanled  by  the  lull  name  and 
address  <„  the  inquirer,  as  an  eviaonce  or  Rood 
lalin.  All  questions  comnlvin^  with  thesJ  rules 
will  reeelvo  prompt  attention 


was  to  firaw  \oiir  attention  to  what  1  eon-  in  the  mapagement  of  the  eoiniiany. 
sidered  was  a  \'er.\  iipsalisfaetory  summing  ;  Of  eour.se,  the  war  is  ofl'ered  asati  t-xplana- 
iip  of  the  result  of  your  interiiew  with  Mr.  tiou  of  jioor  earnings,  and.  doiilifless.  it  has, 
Hrov  He.  I  gather  from  your  remarks  that  to  a  eerlain  e.xtent,  interfered  with  rt'ceitits. 
'the  few  questions  1  put  to  the  promoters  I^til  the  eom)i,aiiy  should  have  lieen  in  a 
w  ere  timely,  and  if  so,  no  possilde  harm  has  more  ad'  aneed  stage  of  operations  long  he-  i 
been  done  in  drawing  the  attention  of  your  i  fore  the  outbreak  of  the  war.  T  here  has  1 


Estimate  ot  i  wenty  Million  Dol-  j  O.  S.,  ,SnKitBRooKK.  -We  consider  f'al- 
,  riAS-s  smr\  .‘{-year  bonds  soiitid  to  the  core,  and  an 

iars,  But  Company  s  Common  ;  admirahie  investment. 


Stock  Ussiie  is  Below  Four  IMil- 
lions  Terms  of  the  Contract — 
Delivery  at  Toronto. 


readers  to  this  issue.  The  fact  also  that  i  been  an  unwarrantable  ilelay  in  devidop-  ;  - 

Mr.  Browne  is  prepared  to  eonsider  stigges-  ment  work,  which  was  begun  live  years  ago.  (j,,,  executive  offieers  of  the 

lions  for  the  further  safe-guarding  of  the  and  the  cost  of  wdiieh  has  evidently  C,,,,;,,!,',.,!  (■;„•  Foundry  Co..  Ltd.,  have 

Mibserlbers  to  the  issue  would  indii'ale  th.at  '  grciifly  misealeulated.  At  least  two  \eais  •  x-  «■  i  .v  i  i  .a, 

h<‘  is  not  iiiiitP  siitisfied  with  the  issue  as  it  Migo,  those  interested  in  the  speurities  of  the  I  ’’f''  "  '  ork  this  week  where 

.stands.  .company  (outsiders  of  course;  we:<(  ’ed  to  .company  is  e.=la  bli.sliing  a  large  anrl  palat  lal 

l.et  me  say  that  1  do  not  doubt  for  one  .  believe  that  mon‘  than  the  interest  (■barges  |  f,,,.  haudiiug  of  its  business  with 

moment  the  good  faith  of  the  promoters,  j  were  then  being  earned,  and.  in  eonsequeiiee  j  .\nieriean  lirms  which  share  in  its  gro.ss 
and  llbat  1  did  not  draw  attention  to  this  !  of  optiniistie  nnnors.  the  stock  was  easily  |  .|  ..' 

issue  for  the  purpose  of  a.tta.eking  it  per  se.  |  P'll  abo\e  711.  Now  the  bonds  are  a  drug  j  "" 

1  think,  howcAcr.  the  basis  of  the  scheme  |  on  the  market  at  a  lower  (igure.  N'o  information  whatever  about  these 

is  wrong,  and.  as  one  tinaneial  papt'r  put  it,  .  The  question,  therefore,  iiresenls  itself  orders  has  bt'cn  obijiinahh'  in  (''anada 

it  should  be  unseranililed  and  pill  on  a  satis-  ’  in  a  pressing  form,  whetherthe  management  i  .loiirna!  of 

factory  and  conservative  fooling  at  once.  ;  of  the  eompany  is  in  eompeleni  hands.  I  ( Vinimeree  on  Wednesdav.  however,  an- 

With  reference  to  .Mr.  Bn.wneV  remarks  I  wiu't  her  Ilia  wy(.r  whose  pla.-e.d  ''■""I''’';'' '■  „ouneed  Uiat  it  had  b,en‘al.|e  I . ire  a 

on  the  information  which  was  given  in  the  |  .i.tlOl)  miles  Irom  the  headquarters  ot  ji-lnal  e(uisiderable  amoniii  of  information  on  this 
prospectus  may  T  say  to  yonr  readers,  "perntiors  is  t he  best  person  to  s.  r\ as  its  \v|„.t|ier  this  information  hasany 

that  in  all  well-dniwii  pro.speetiiFves  It  IS  I  president .  ,  |  olheial  aulliorilv  behind  it  weeannot  at 

usual  to  have  the  valuation  of  the  securities  j  .\  statement  in  your  last  issue  with  regard  1  „j^,,  j,  |„.,.evvitli  (oniil- 

fiilly  set  out.  certified  by  independent  vain- |  to  some  projtospd  fiiianeing  on  the  part  “f  I  )(„„  lists  of  .\nierican  tirms  iiart i'-ipa t ing 
ers,  also  the  manner  in  which  the  properties  |  this  concern  may  reasonably  cause  further  orders)  for  vvli.'it  it  is  vvortli. 

are  to  be  ae(|uired  or  dea It  wit h .  Further  ,  aiipreheiision  li>  the  bondholders,  who  order,  savs  the  .louriial,  (■Jills  for 

it  is  usual  to  s1:ile  the  time  Jiiid  place  with  several  months  ago  wer('  led  to  believe  that  .-,()()()(l()n  shrapnel  iind  howitzer  siiells  at 
copies  of  the  Trust  Deed,  a  nd  coni  raet  s  en- I  I  he  tinaneial  errand  of  t  he  I’resident  to  Lon-  avieage  cost  price  of  .■?17.S.'»  for  each 

tf-r(  (1  into  with  rel'crencc  to  the  issue  niav  be  j  don  last  December  had  been  a  success  .and  j^hell 

inspected  bv  the  public,  the  princiini.l  terms  bad  put  I  he  coniiiany  in  possessiiui  of  all  the  ..  i".  •  a  .i,,,.  mil, .contracts  on  the 


I'lNQi  inKri.  Monthkai,.  The  K.  Dea- 
km  ( 'onstru(‘l  ion  Companv  recently  in- 
eorpiirafed.  has  a  capital  of  .?.'iO,l)()l). '  Mr. 
('■  K.  Dcakin,  contractor  is  president  of 
the  company.  Other  directors  are:  VVm. 
Butln'rford.  ,J.  ('.  Nevvmaii,  Thos.  O'Con¬ 
nell,  (i.  ('■.  (ioodfellow.  The  company 

has  a  big  contract  under  way  at  the  present 
time  in  Toronto. 


:  City  Commissioners,  it  is  Said, 
Will  Fight  for  a  Limited  As¬ 
sumption  of  the  Bonded  Debt, 
Binding  the  City  Only  for  Such 
Charges  as  Can  be  Met  Out  of 
Operation  Profits. 


PROFESSIONAL  CARDS 


_  LEGAL  _ 

McGibbofl,  Casgrain,  Mitchell  &  Casgrain 

CASOBAIN,  UITCHEX.!.,  HDJjT, 
MCDOUOAI.L,  CBEEl^KAlf  %  STAIRS 

Th.  Chaar-f'aFcrain.  K.C.  Victor  K.  Mitchell  K.O. 
Charles  M  .Holt.  K.C.  A,  C'hase-Casgnun.K.O. 
Eiirol  .M.  .McDougalt,  .lohn  J.  Crceliiivn. 
Vjilbert  S,  Stairs.  Pierre  K.  ('iisgraia. 

.\DVOC.\TES.  B.AKKISTERS.  KTC 
Royal  Trust  Building.  lO?  St.  .lames  Strssr,. 
Bell  Tel.  ,M.  SOU!)  MONTRE.M. 


froit  ot  tlie  city  lines  ot  l.»etroit  i  n 

-I''' V’ '■'’•''H.v  cannot  i,p  m.ade  until  the  .Mieliigar.  legisla 
say  It  t  nion  F  act  tie  is  a  good  biiv  on  a  JO  ,  ,  ,  ,  ,  , 

to  .'lO-iioiiit  margin."  That  would  he  purely  Pt^sstnl  the  laws  intended  to  lega 
s|ieculative  advice,  and  w  hile  it  would  he  aequisition  of  I  he  lines  by  the  city. 


(Wall  Street  Jaurnal). 

Ft  is  rot  probable  any  announeemeiit s 
regarding  the  pureliase  by  the  City  of  De¬ 
troit  of  the  city  lines  of  F)etroit  I'nited  will 
lie  m.ade  until  the  .Mieliigar.  legislature  has 
passed  the  laws  intended  to  legalize  the 


tf-r(  (1  into  with  rel'crencc  to  the  issue  may  be  doii  last  December  had  been  a  success  .and 
inspected  by  the  public,  the  princitni.l  terms  |  bad  put  I  he  coni)iany  in  possessiiui  of  all  the 
of  the  'F'l'usi  Deed  being  inserted  in  a  sue- I  money  it  required. 

cinct  form  in  the  prospeetiis,  the  legal  It  is  proposi  d  namely  to  issue  ?.'),0fl0.000 
f()rinalities  being  vouched  for  by  th(‘  attor-  i  of  pref(>rred  slock,  and  the  hope  is  e.\)iress(’(l 
r.eys  to  the  I’roiiioters.  F’r(>s|icct iv  e  inves- :  f  luil  some  of  the  mortgage  securities  may 
tors  mav  not  care  to  go  into  the  intricacies  j  later  on  he  exchange(l  for  this  issue.  Doe- 


in  the  orders)  for  vvluit  it  is  vvortli.  ,  ,  .  n-  i  .  -  v,  . .  '  . . .  . . .  ■■■'  . . 

The  order,  says  tin'  .lournal,  calls  for  I'tncs.  We  lia,v(>  nothing  lurther  to  :idd.  details  of  the  proposed  agreement. 

.■i.OOtl.noi)  shrapnel  ;nid  howitzer  shells  at  e'eepl  that  the  miinagemenl  s  e.xpectati'ins  Beports  from  l>etroit  indicate  that  these 
an  average  cost  price  of  .'sl7.S.‘»  for  cadi  'i  ffo'id  si'nsoii  aiqucir  wadi  l(>imded.  The  negotiations  will  be  long  dravvn  out  and 
shell.  Msiial  rnsli  of  .Americans  to  Fiirojic  will  not  may  end  in  failure  even  if  the  enabling  acts 

"It  is  learned  that  sub-contracts  on  the  b'ik('  (liace  this  year.  Jind  consequently  the  are  passed.  The  question  as  to  just  what 
FFussian  shrapmd  and  howitzer  shell  ord('r  'ransiiorlji.tion  business  on  lh(‘  great  hakes  the  eommission  would  mean  by  the  “as- 
to  the  extent  of  !?J  1 .72  4.  KMI  have  jdrcad.v  "to  bendit.  ft  will  la  ke  a  couple  of  years,  sumption"  of  the  bonded  debt  of  Detroit 
been  jiwardcd  or. sublet  by  the.  Canadian  I"'"''‘i'dy.  to  recover  the  ground  lo.st  during  Fnited  is  t  he  prii’cipa  I  point  a  t  issue.  That 
f'ar  iV.  roiindrv  ( 'oiiiiuiti.v  to  a  total  of  d7  '•  d.  but  this  may  be  saiti  of  almost  all  tin.  street  railway  company  will  insist  that 
.\nicrica n  si cc|  and  |)ovv(lcr  concerns  local cd  liansporiction  companies  -rail  or  lioat.  there  must  be  a  real  assum)ilion  of  the  bonds 

in  all  p.-irts  of  the  country,  and  that  four  . —  by  the  city,  nlieving  the  company  of  all 

other  contracts,  totalling  in  v  jiliie  Slttl,  |IM.-  F.\qrn(!,i!.  .\ i.c.om a.  -  As  you  know,  the  lialiility,  is  certain,  wliilc  the  city  eoniiiiis- 

d.'tlt.  arc  still  pending  before  pro- ped  i' '■  ,  X.itional  Sled  Car  of  Hamilton  did  not  sioners  will  light  for  a  limited  assunipfinn, 

sulicontraciors.  w  ith  cverv  prospect  of  being  I  earn  its  preferred  dividend  last  year,  hut  holding  the  city  for  payment  of  principal 

dosed  at  any  hour."  as  there  are  over  two  vears  deferred  divi-  and  interest  only  in  ease  lhe.se  charges  can 

ProC),,  <•»<)  BOO  IMIB*  (lends  iiceimiulatcd,  ail'd  considering  that  be  met  out  of  jirofits  of  operation  of  the 


easy  to  say  Yes  or  N'o,  we  would  rather  not  It  is  held  that  the  existing  laws  of  Miehi- 
take  the  responsiliilily.  ,  ,  ,  ,  gan  gov  erning  t  he  eonstrudiou  or  iiundiase 

We  believe  \\  avaga  mack  bonds  to  be  a  -  ...  ...7.  ,  •  i-,  , 

safe  investment  for  an  industrial  bond.  Ff  "t'l'»ies  by  a  municipality  are  not 

it  is  a  (dioiee  between  the  bond  and  a  broad  enough  to  cover  the  proposition  for 
gamble  in  an  American  railway  slock,  there  the  purdiase  of  the  Detroit  citv  lines  and 
shoidd  be  no  hesitation  what  course  to  lake.  i,,;;isla t ure  to  confer 

this  power  on  th<‘  Detroit  str<‘ef  railway 
li.  FI.  L..  N  Kvv  ^  oKK.  We  ar(‘  sending  eommission.  In  tlie  meantime  it  is  under- 
a  c()|iy  ot  Fill.  F  I N  v.N,  I  Ai,  Ti  MK.s  eont  aining  stood  tluit  the  city  eommissioiier.s  and  the 
I  he  annual  rciiort  ol  tin'  (’anada  Steamshiiis  Detroit  F'nited  officials  jire  discussing  other 


qsii.ii  rnsii  ot  .\mericans  to  hiiroiie  will  not 
"H  is  learned  that  sub-contracts  on  the  •■'>1'''  'his  year,  and  consequently  the 


I  IFussian  shrapmd  and  howitzer  slull  ord('i 
1  to  the  extent  of  !?J  1 .72 4.  KMI  have  jdrcad.v 


r.eys  to  the  Promoters.  I’ros|icc1  iv  e  inves-:  I  lijit  some  of  the  morigjige  securities  may 
tors  ma.v  not  care  to  go  into  the  infriemdes  Ijiier  on  he  exchange(l  for  this  issue.  Doe- 
of  tliese  legal  doeiinients.  (  ven  if  they  luive  this  presage  ji  cjilling  together  ol  the 
the  necessary  t  xjicrt  knowledge  to  unravid  bondholders  in  a  special  meeting  after  the 
or  understand  them,  but  limincial  writers,  fort heoniing  annual  meeting  in  order  to  force 
brokers  jind  others  whose  business  is  to  j  t hem  to  nijike  such  an  excluiiige'.’  Some  of 
guide  the  public  in  their  invest  meiils  may  '  onr  n>ji.ders  still  have  iti  mind  iFie  ex- 
do  so;  anyway  so  long  as  all  the  fio’ts  are  lierienee  of  tin*  ('an.  Cojil  and  Coke  ( 'o. 
to  he  had  ■‘Cjivcnf  emptor!"  when  dS  per  cent .  of  I  he  liondholders  svv  if  tlv 

It  is  (|nite  possible  lluit  .Mr.  Ftrowne's  vviped  out  the  mortgage  deed.  It  is  to  be 
opinion  with  reference  to  these  rcjil  estate  hoped  that  there  is  no  such  power  given  to  ji 

value.-  is  as  good  or  lieller  than  that  ([f  any  minority  of  liic  Isl  mortgage  bondholders  of  I  _  ...  , . . 

other  real  estate  man  in  the  Diuiiinion  jind  tin-  Western  Canada  Power  according  to  !  trii("t'.  tmt  shViwn'alKiv  ("is  to  be'filled  direct-  ^  mcni.  Ih 
that  his  estimate  of  )iro(its  and  rentals  may  !  tile  deed  ((f  mortgjig(',  or  that  if  there  is.  no  '  '  .  .  .  i 

be  ■■(uiserva I iv c.  bill  seeing  that  he  is  more  |  at temjit  will  be  made  to  use  it.  .Mcejidy  j 


■j  .X  I  .  X  •  .  .  .  ^  X.  .  . .  «  i>  I  I  r-ii  I  n  I  MI'  |/l  I  I  .1  ■  f 'C.  I  J  i  I  c:  I  •  mil,.. 

l.ill.  tint  tills  may  be  saifi  of  almost  all  ibe  street  railway  company  will  insist  that 
transportation  companies  -rail  or  lioat.  there  must  be  a  real  assnm)il ion  of  the  bonds 

. —  by  the  city,  relieving  the  company  of  all 


•losed  at  any  hour." 

Profit.*,  S2«.(M»r».0(M)! 


the  indiisirv  is  basicallv  sound,  and  lliat  lines. 


and  interest  only  in  ease  lhe.se  charges  can 
be  met  out  of  (irofits  of  operation  of  the 


The  list  of  the  Sol t.  lilt). d.'tt)  siib-eontriicts  |  the  eiinipments  will  soon  or  late  come  into  .\nother  (|uestion  will  he  regjirding  the 
then  given  ami  following  it  a  note:  ,  their  own.  vve  vv'oidd  not  advise  selling  at  Men  of  these  boiols  on  the  inlerorlian  lines, 
"The  remainder  of  the  •'■'S;!, 01)1), ODD  con- j  to-day's  nominal  quotations.  .-\t  the  mo-  which  will  remain  the  propertv  of  Detroit 
act .  not  show  n  abov  c.  is  to  be  filled  direct-  inciit.  the  compan.v  is  working  at  over  I  riled.  It  is  ur.derst  ood  that  tlie  eom- 


the  Ss;;,0DD.DDD 


,  an  inicr(  sted  parly,  would  it  not  h.av  e  I  hes(>  bondholders  liav  e  lieen  deprived 


been  advisable  to  have  had  an  indcpeiidciit  some  of  t  heir  i!s,et  s  in  I  lie  "interests  of  tile  i  „p| 


ly  by  the  Canadian  Car  A  Foundry  Com¬ 
pany  at  its  t'anadian  iilanis" 

Th(>  details  of  the  term  of  lh('  sliriip- 


cjipacitv' on  wji!' orders  and  that  is  ahout  all  mi.ssioners  will  hold  that  something  over 
one  can  expect  in  the  present  state  of  St.DDD.tIDD  of  these  bonds  are  secured  by 


oi'inion  on  these  figures'.’ 


I'oiitracI  from  t  lie  "  long  inill 


The  word  "  Bond  "  has  come  to  be  assoeia-  I  imiible  to  pay  the  coupons  due  on  1st  .Inly 
tc(|  in  the  public  mind  with  something  sub-  i  next,  let  the  projierly  be  turned  over  to  the 
stantial.  iiermanciit .  of  real  value  some- I  bomiholders.  A  representative  committei 
•  hing  which  will  stand  or  Inave  vji lue  behind  I  (•oiild  then  be  appointed  to  look  into  the 
it  cv  en  if  I  he  nnderljikiiig  in  which  the  funds  j  facts  of  the  situation  and  reorganize  the 
arc  Used  goes  smash.  Consequently  where  '’ompany  on  a  practical  liiisiB. 
equities  only  (111  |iro]ierlies  or  defern'd  titles  .\N*  I'N'K.^S^'  BON'DIIOLDKH. 

siidi  .Is  shjires  arc  put  iiji  as  scyurilies,  the  |  Montreal.  ,\jiril  ‘21.  191.7. 
facts  slniiiM  be  clearly  explained  to  the  | 

Inivcrsof  I  he -ecnril  ics.  I  did  not.  of  conrsti  i  ^  . 

sav.  as  Mr.  Browne  would  infer.  Ilml  the  |  ROYAI,  RANK  STATP.MF.NT 


ompany  tiiids  ils(‘It  i  [{,jssian  ( lov crnmciit  arc  also  .-taled  by  the 
pons  due  on  1st  •I'll.v  .lournal.  '  While  one  ot  t  he  most  prominent 
lie  turned  over  tci  the  factors  in  llic  business  iiisi.sts  llial  on  ‘2D 
■sentatiye  committee  p,.]-  cent,  of  liic  total  order  which  is  to  he 
led  to  look  into  thf  j  made  in  t  be  Canadian  plants  of  I  h(' foundry 


Why  not  put  the  slock  away  for  a  liens  on  the  i,iternrban  lines  and  so  shoJild 

be  deducted  from  the  amount  to  be  asstim- 

- -  ed  by  the  city.  .\s  the  anihority  of  the 

W.  IF.  IC.  Wixx-iPKij.— We  advise  von  to  officials  of  the 'company,  as  conferred  by  the 


■one, .,-11  there  is  a  direct  prolit  of  .S-t.DDD  HDD.  ,|,p  strong  group  that  is  behind  it 


I  w  Idle  SD  per  cent  ,  as  shown  in  th-  list  above  ^^e  suitable 

I  IS  to  be  imide  in  the  F  mteil  States  at  an  in-  .,,,  i, r,,..  .x, 


•■  ■  ••■  I  ' '111-.',.  —  vv  e  Jill  vise  vou  lo  . • . '  ■■  ,•  .i 

e.xeliange  voiir  H.  A  ().  stock  for  Sleam.shiiis  stockholders,  is  to  sell  the  city  lines  to  I  le 
We  agree' with  vou  that  Cedars  Biipids  nitv  for  .S24.!U)D.DDD.  the  face  value  of  the 
stock  ■will  be  well  taken  care  of  owing  to  f'tnded  debt  of  Detr()it  I  nited.  the  railway 
t  he  St  rung  groii  t)  that  is  beliind  it”  Both  offi'diils  hold  t  hat ,  vv  liiU' I  hey  have  ant  horily 
lliat  stock  and  Textile  common  are  suitable  t'>  discuss  terms  and  manner  of  payment. 


say,  as  vir.  iirovvnc  vvoiiiu  inter,  mat  tlie 
shares  were  viiliielcss  unless  then'  was  a 
controlliiig  interest  in  the  slock  company. 
Wlial  1  said  was  Ihcv  do  not  coiisl it iile  a, 
good  security  fora  bond  issue  for  reasons 


ROYAL  BANK  STATEMENT. 

The  Boyal  Bank,  wliicli  affords  ;i  con 
venient  advji,nce  indieation  of  the  natur 


direct  profit  to  the  original  contractors  ol  investment.  The  Cedars  Rapids  is  „f 
(  jinada  of  .NS.DDD.DtID,  it  is  learned  Irom  ,, 

other  soiirc  s  that  according  to  Mgne(i  than  Textile,  but  the  latter  is  an  admiral.lv 


as  a  bu.sine,s.--m(in's  purcha.se  for  permanent  *'>e.V  have  no  discretion  in  regard  to  price 
investment.  The  Cedars  Rapids  is.  of  tis  that  was  fixed  at  the  meeting  ot  stock- 
course,  a  pulilie  iitilifv  and  ranks  higher  Imlders. 

"*  ■■  ■  The  lines  to  he  taken  over  cover  more 


sfafcrnents  submitted  by  the  officials  of  |  served  corpimation  and  is  now  thoroiighl'v  than  the  city  limits  of  Detroit  as  thi'y  include 
the  Canadian  compiuiy,  I  heir  total  pronts  ps,tahlished  and  matured.  We  thin'k  all  of  the 'J'JD  miles  ot  track  within  the  city 

on  the  whole  order  is  to  be  about  2.)  I"!''  Jiighl v  of  bol h  stocks,  but  would  prefer  t hat  *'>  adjoining  snhnrhs  over  which  a 


ohviotis  to  any  oiio  i^onvorsant  nnd  tenrlon<‘if»s  <»f  fort li^'oniiiifi:  monthly 


with  the  (irinciples  ot  sound  finar'ce.  bank  statem,‘nts  by  pulilishing  its  own  re- i  over  the  contract  from  tlie  Russian  (lov- 

Am  i.leiised  1(1  note  that  -Mr.  Browne  aaul  port  to  the  (Jovernmeut  as  .soon  ns  rendered.  !  assumed  an  option  on  all 

Ills  confreres  are  piepjired  to  throw  the  ,  ,  .  »  future  orders  of  that  (iovernmeiit  lor  vvar 

whole  matter  open  lo  the  closest  scrutiny  ''a^'  issued  its  statement  for  .March  ..I,  materials  on  this  side  of  the  world,  and 

and  would  suggest  that  the  documents  and  There  is  a  marked  increase  in  deiiosits.  th,.  privilege  to  take  up  tlic  order  itself, 

eqnlraeis  he  handed  over  lo  you.  Mr.  fr,im  i;!4  to  Id!)  millions,  and  a  slight  in-  Crider  the  terms  ,,f  the  agreement,  the 

hditor.  for  perusal  and  for  you  lo  report  ,.rease  in  eireiilation.  Most  of  lliis  gain  in  M’ussian  (iovernmeni  is  to  make  advances 

thereon  to  v,inr  readers  after  ji  eaieful  j  vi  ,  ,  ,  ■  .  .  .  tn  tlm  Cjinjidijin  eoniiuinv  in  cjish,  Irom 

investigation:  if  vou  (■an  tell  us  how  lo  oh-  rlis|iosjihle  luiids  has  gout'  into  tne  cash  ,,,  xn,,,-  ,...iiirin.r  .ill  iln.  w.m.^ 


cent,  of  till'  (onlrjict  price,  or  :ii>pro.\i- 
nijitelv  .'s;l;d.ddd.ddd. 

"Till'  Canadian  Car  A  Foundry  in  taking 


bank  statements  by  pulilishing  its  own  re-loviT  th. 


Am  i.leased  lo  note  that  -Mr.  Browne  and  Oovernmeut  as  .soon  as  rendered.  !  f'l'nnicnl  also  assumed  an  optic 

Ills  confreres  are  piepjired  to  throw  the  mi  future  orders  of  that  (iovernmeii 

whole  matter  open  lo  the  closest  scrutiny  Mas  issued  its  statenic-nt  for  .March  .>1,  on  this  side  of  th,'  vv 


coiilracis  ln‘  liimded  over  lo  you.  Mr. 
Kditor.  for  perusal  and  for  you  lo  report 
thereon  to  your  readers  after  ji  careful 
investigation;  if  you  can  tell  us  how  lo  oh- 


t;',in  six  hundred  shares  of  Standard  Realties 
without  consideration,  I  Jini  sure  this  would 


reserves,  which  Jire  now  77  millions  jigaiiist 
7D'2  millions  a  mouth  ago.  and  the  in.^rease 


I'nder  the  terms  of  the  agreemeiil.  the  .Shawinigan  and  Mo 
hii.«isian  ( m\ F’l’TinKMit  is  to  mako  advam-os  c.ontroIlin»»- 
to  the  Canadijin  eonii.anv  in  cjish.  from  panics,  lunc  a  major 
tunc  to  tunc,  of  sums  ranging  all  the  way  strongboxes  no  do 
from  .S770.DDD  to  as  high  as  .SI.DOD.DDD,  and  ,1,;  """w-hi.n  divMleml 
in  one  or  two  instances,  mav  receive  as  ,*•  ,1  s,,./.L- 


tiighly  of  both  stocks,  hill  would  prefer  that  *'>  adjoining  siimiriis  over  wiiicn  a 

yon  make  your  own  choice.  straight  rate  of  seven  tickets  for  2.i  cents 

- -  with  transfers  is  made.  The  Michigan 

-\.  Y.  7...  Ottawa.  Yes.  we  consider  Railroad  Commission  is  now  engaged,  on 
Cedars  Raiiids  to  he  on  a  sound  basis  The  a-PPMcation  of  the  company,  in  making  a 
price  of  the  stock  is  high  for  a  non-dividend  f‘<>d'pM‘le  apiiraisal  of  all  the  lines  ol  the 
payer,  and  we  do  not  look  for  dividends  l>f’l''«it  l'nite<l  system,  eovering  almost  900 
until  the  autumn  of  1910.  hut  there  are  diiles  of  track  and  if  is  expected  that  this 
tieculiar  conditions  surrounding  the  stock,  valuation  will  he  ready  for  filing  sonietime 
.Shawinigan  and  Montreal  I’ovv’er,  and  the  month.  In  regard  to  the  city  lines,  or 


controlling  interests  of  both  these  com-  'Md  "lie  fare  zone  system,  the  city  several 
panics,  have  a  majoritv  of  the  stock  in  Ih,  ir  months  ago  iilaced  a  valuation  of  S-Jl.OOO.- 
strong  boxes,  no  doubt  in  the  ex|  eclalion  MDO  on  this  jiarl  of  the  svstem,  while  Detroit 
that  when  div  idends  are  eommenced  the  l'<’iled  Railway  officials  asserted  that  .?:t7,- 


be  very  interesting  to  myself  and  your  Mi  current  loans  appears  to  Me  not  imich  in  niiicb  as  .'sio  ooD  ODD  which  funds  jire  to  ci'  '.■  '■  '  . 1“  . ,,1,^  >,i 

readers.  'V hat  is  the  future  eonsideratioii  million  dollars  If  the  R,.yj.|  is  be  used  for  the  cxtciiHon  of  the  company's  Vo\V' nu\^?’’decffie 


for  this  .act'.’  Mr.  Browne  says  there  is  no  accurate  indication  of  the  general  teml- 
)iresent  consideration.  Is  it  realiv  a  lienev-  nncv.  the  March  statement  of  the  (  iinadian 
(dent  act  on  the  part  of  some  unknown  t  bartered  Banks  will  show  a  contir' nation 
philanthropist'.’  of  the  process  of  im^reasiiig  deposits  and 

My  ohjeet  in  writing  is  not  to  condemn  P'Mng  up  reserves  wdiieh  has  been  going  on 
tills  issue  jiloiie,  but  rather  to  emphasize  the  nimost  witliout.  intermission  tor  over  a  v  ejir. 


lie  use, I  tor  me  cxtciiMou  or  me  companv  s  your.self  whether  vou 

piJiiils.  I  ,  I  .1  ,  II  ,■  ,1  1  A  M'ly  on  a  tD-point  margin  for  a  two  vears’ 

It  IS  stipulated  Hull  all  ot  he  cash  ad-  y„„  however,  take 'much 

v  aiices  made  bv  the  Russian  ( lOV  (■rnmeiit  harm  by  so  doing 


price  of  the  stock  will  apiiroximate  that  of  BOO.DOl)  had  heen  invested  in  these  lines 
Shawinigan  and  even  Montreal,  in  time  !*'’<!  that,  after  a  iiroiier  charge  for  depre¬ 


ciation.  thev  were  valued  at  more  than 
•SiJO.DDD.ODD.' 

REAL  ESTATE. 


ueeessity  of  giving  full  details  in  all  pros¬ 
pectuses  of  tho  essential  facts,  or  state  where 
they  can  he  had  so  that  the  imhlie.  who  are  Bpsi-rvl- 
asked  to  provide  the  funds  for  the  venture,  ftiViiv.  profits 
may  have  the  necessary  knowledge  lo  etiable  firciihition. 
Ihem  to  properly  gauge  the  merits  of  same.  i)l’p."jj,;,'nks 
Yours  truly.  Bills  liji.v. 

F.S.A..\.  Accpptiiiire 

.\pril  19. 


must  he  preserved  in  a  seiiaratc  lituiking  ' _  ixuzAAi  lao  j.  1  u.  | 

account  by  ihc  (’anadian  company,  and  in  vv-  n  »„rT,vv..  r.-.,...  r  r>  i  ■  .  .  .  .  .  .. 

the  cvenl  of  an  abrogation  of  liic  contract.  ..i]  t he  circmnsl •mr.i  ■  tl  11  "  ('nnclitioii  of  Injielivily  iii  Montreal  | 

(1...  ..;..i.(  ,1..  . . .  .  ,1  tl,,,  *"1  t be  cii eumsiances-- t lie  small  amount .  i.-,, 'i-i. _ iQl-i  I 


Bills  pay. 
Accpptiinres. 


LiABiLiriEs.  (h,.  riglit  to  do  which  IS  reserved  in  the  ,1,,.  .,,,,,,.1, . .  1  -  ■■  •-■•■••■■■■■• 

.Ian.  .'UI  Kell.  ■.’7  Mar  at  of  the  vvir  Icmiinalim’  before  the  1’  '’"*'^“'lit  pun  has, ,  .ind  the  fact  that 

SI  1..V.0.000  SM. .-.(•, o.uno  'll  I..-,, 10.000  'V./  '  ,1  Iron  cost  you  22  and  (  ar  .77  vve  wotild 

12..-.,in.o,H)  ij..-,«o.ou,t  I L*. .-,(10(1(1(1  I '•"'"I'b'-t  can  be  tilled,  all  such  liiiids  which  .,,ivjxp  you  to  sit  lielit  -iiul  l„t  iIw.xf. 

, 114.0, vj  , 114.0(12  ,114,0c, 2'  have  been  urn  xpciidcd  in  building  new  ad-  jV,,  L-  m  f,  .I 

I  i,!i24,:ia.-.  i2.i!g.7*ia  i2.a2,i,K!i2  :  .yisti,,,,  ul-uits  will  liive  to  be  ’'■'  ''"tM  their  own  profit  tor  you. 

i:f:t.77o.7:i7  1:14.4,17. aon  lao.  ms. 7:1,1  i  """  <.\i-tinf,  plants,  win  to  suggestion  more  iiartieiilarlv 

2.420.H4I  2.s!ta.soii  a.2.S7  i.si  i  returned.  ..x  ......  . . .  ..  1 _  ,  _• 


led  in  the 
before  the 


2.420.H4I 
too. 770 
(14.7., i.'g, 

.\  S8KT." 


40|.;{(U 


DLLrr.O 


Kiis.siliii  Text  of  f'oniriiei 


f'ash . 

Doposit  Crnt. 

C  ANADIAN  KXFRESS  <'0.  novt.  Spc.  .  ;VssVr/t!fi 

I  r.  ,  ..  Honds.  i;LS2r».:u«»  \:Ci:i2.ry27 

I  he  anniial  nioetiPc  of  the  (  anafiian  (;all  <ranada)  7.‘M7.jid  7.‘MJ.7.'>i  k.i.%s.;{j7 

Fxpress  Company  was  held  this  week,  at  Do",!  Oeposli  '’''.Mseilil  ''  .77s;, 'h^  .77k.oo,') 

which  the  following  directors  and  offieers  I - -  ■  - - - 

r.  ,  .  S,>0.as,.442  $70.7.77.010  S.7,7  122.1.7,1 

were  eleeteq  for  the  ensuing  vear:— r,.  ,1.  leans  A-  Dis.  •i7,2so.4ao  07..707  h70  ‘i.s  4,i(t  ■> 'o 

Chamberlin,  John  Ih.llen,  W.‘  FI.  Biggar.  lit?  .i.ToYTi;? 

Frank  Scott,  J.  f}.  Dalrvmiile.  H.  G.  Kellev  •teal  Kstaic..  _  012.070  012.070  02t.iao 

and  Hugh  Paton.  (tffi'eers:— fL  J.  Cham'-  .SiT4.oo4.‘u2  I7.7.;e2i.:mi  mo.ms 

berlm,  ohairinan  of  thp  hoard;  John  Pullen.  - 

president,  and  Frank  Sentt,  secretary-  This  paper  is  only  per  annum  in 
treasurer.  Canada.  Cut  nut,  thn  snhsprint ir»Ti 


i;LS2r».:ua  Ki.i.v 


.7. .701. ,100  ,7.74o!7:i7  s'oss.!i4|  meiits,  the  prev  Jlilitlg  phraseology  shall  b,' 

^7.s.,ioo  .77s.o,i,)  .77K.OOO  that  contained  in  Ihc  original  draft  pre- 

o.;t!^7’.442  $70.7's77()10  ^722  1.70  ^'‘^■‘'Mni.  and  not  that  con- 

17. 2so.4.’;o  07..7,i7.H70  ii.s. 4, 1*1220  tallied  III  the  translated  co|  p’x.  rhus 

04r>. 0.7.7  ■2S2.27:!  ;’,07.ri2o  it  is  assured  that  any  litigation  which 

’’'olgp?!)  *'(ii2'’o7o  *’ bd'.v  arise  out  of  tlie  large  oriier  will  have 

—  —  r.y!_  to  lie  taken  to  Ftussiji  for  sclilcmeni  and 

4.004. ti2  1 7.7. .■121 .240  iso.70.s.2,i2  will  be  settled  according  lo  the  laws  of 

^  that  country,  on  llic  matter  of  contracts. 

IS  bbly  S2  per  annum  in  "The  Canadian  company  is  strongly  pro- 
out  the  subscription  eoiipou.  tected  against  minor  causes  for  possible 

: - _  abrogalioii  of  the  coiitract,  liowever,  by 

the  (bdiiiitioii  of  deliverv  terms.  It  is 


.assets  ".Vn  interesting  phase  of  the  contract  .vnnld 

$;i.-.,siH,2(io  .$:i7.^2:iu.oi,s  .$;is,.7,S2.70.2  terms  arranged  by  the  Russian  Govern- 

2000.000  1.000,000  I  .700.(100  nielli  vvitli  the  ('anadian  Car  A  Foundry  yoiirsel 
.•t..7<i|.7(i,i  2.(i4(j.2(i,i  ;i. SSI, .7(1(1  I  Co.  is  that  it  is  jirovided  in  the  event  of  sneenb. 


i.7s::i;’7  i  M'i«:<'4ion  arising  out  of  the  jirrange-  '^y,. 


\,e  make  I  tie  suggestion  more  iiartieiilarlv  - 

because,  as  you  admit,  vou  are  a  long  lon'g  "f /■■’!0'''';'d  macuvny  1  ue  regis.er- 

wav  from  tic  ne,rb,.(  ‘  ^  ml  doriiig  the  past  month  amounted  to 

\Ve  cannot  sdggcsi  a  price  at  which  it  ah, nit  forty  tlinc  ,,,.r  (•(■ut  of  th,' amount  f,.r 
would  Me  iiriident  lo  sell  or  when  bux  '''>''''f’-^P"b^’'P.g  peri(.,l  of  the  previous 

Brazilian;  you  must  he  I  he  deciding  fact  ,r  "  "'""I  "7“"” 

your.self.  ai  obviously  we  do  not  knovv  th,'  'hat  .  he  pre.seii  hmuyia.l  and  mvc's  ment 
speculative  course  of  the  market  If  we  did  ""b<litions  are  abnormal,  .ind  naturallv  un- 
•|  wear  ,liamnnds- if  we  eared  f  ir  easnmss  exists  every vviiere.  so  that  vvhile  the 
•on  are  too  far  away  t„  f„ll„w  the  y'!''  'asts  the  ,lis1nrbing  element  cit  iineer- 
jiimping  from  ,)ne  stock  In  an-  tai.it  v  w  ill  eontiiuie  to  iiiak,' itself  fill, 
i','  trust  that  our  r,'a,Iers  in  general  ,  ;:”'';»”>’Mty  tha  eaimot 

,>ebite  the  fi,.,  tl,-.,  (I.If.  0,1,;,.;.  J-'  Me  foreed  iiito  aetivity,  espeemlly  when 


Mjirkel  Kxpcctod  TI)roiiiihoiit  191.'*. 
(Real  Kslato  Record) 

Ft  seems  hardly  necessary  to  say  tliat  tlie 
real  estate  market  is  restricted  and  in  a  con¬ 
dition  of  e. 'forc'd  inaetivity.  The  register- 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 


wear  diamonds— if  we  eared  for 


them,  ^■ou  are  too  far  away  to  fojl,,\v  the 
policy  of  jumping  from  ,)ne  stock  In  an- 
ot  li,'r.  \Ve  trust  that  our  r,*aders  in  general 
will  appr,'eiate  the  fact  that  I  Ilia  advice  is 


^  This  paper  is  only  S2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


rendered  on  Ichalf  of  a  spc'ial  ejis,..  and  that  Mnam-ial  ,'hai.n,'ls  are  prae  leally  closed  so 
it  ,loPs  not  nee.'ssarilv  appiv  to  all  holders  that  tlu-r,' .'an  he  but  Ji  niod,'rat,>  ainonut  of 
of  111,'  above  name,!  ieeiir  ti,'s.  Imlividual  ''•'‘■''’tK  ■tb'l  tmtil  the  present  cmdi- 

ein  nmstj.m'es  invariablv  should  n'giilate  ti<ms  ehang,'.  The  situation  is  ore  for  whicFi 
the  linying  and  .selling  of  securities.  '7  pr,','e, M-nt  .aaid  time  only  will 

_  _  A\«)rk  out  tho  soIuti«>D  of  flu*  prohl^-tn. 


HEAD  OFFICE  •  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  'Wellington 

and  vo3  Branches  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA— The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Corresponilents  in  all  parts  of  the  world. 


SOLID  GROWTH 

At  Dec.  Slat.  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $(54,187.01)0,  an  increase  for  the  year  of  over 
$S, 101,000 — the  largest  annual  increase  in  the  Company's 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


u'cieu  jigjiinsi  luiiior  i'jhim's  or  posso  <■  lli,,,.,,xr  ii...  m 

I  .■  ,  I  4,1  1  1 1 1  i,i,(  n  I.S  r  lloi.DioH.  .vloNtiii;  VI,,  writes^ 

J,  .rogaliou  ot  the  eoiit  rjict .  how.ver  by  ;  Hille,.,ts,' 

111.!  d,qi,„tio.,  ol  d.hv.Tv  lerins.  It  is  pr.-ferred  Slock'.’  The  stock  s 

stipul.a  ,.,l  lor  exjimpl,'.  Ihj.l  |,IiH',ng  ol  quol.'d  ('ominallv  at  7D.  giving  10  per  een 

<-«»'><>bny  luui  a  vc-y  s,.vn-e  sink,  m,  i 


lilli^h^Ml  |>rt»»liiDts  iu  warehouse  «'ih»ntrsirlf'  rkj  ‘  ,  *  7  »I^rf*enT. 

of  tracks  ill  the  Toronto  yards,  will  <’"nsti-  ‘ ^'V  ei,'  sf  rik,>  and 

lute  delivery,  an, I  the  Russian  (Iovernmeni  'i'],,,..  h-.rl  •)'  'icwl  T  .  dividend, 

must  arrang,'  for  the  traiisporlalion  s.  rvice  x.(t,,',| H/ie,nnif  hut  I  under- 

on  11...  rj.iIn,a.L  in  the  Dominion.  o,v  -  evVen^  '“'’■  ."’‘'■V  ^ 

••  In  ..Jirryii.g  out  the  ag,ecni..„1s  r.  a.'lie.d  7  period 

on  the  sulv-h'i  contract  the  (’anadian  com-  ,i,p  i  ■'  / 

p.Tiiy.  it  is  un.lerst oofi,  is  to  dcliv,'r  to  the  ■ '  o' f' '.  *  !**,•' 

various  plants  in  t  his  country  llic  shrapnel  ,,r  ,  '  f  ''  1'"  bt^'dher  valuable 

parts  r.'Jidv  to  he  nijichined  and  ass,  milled.  '  i'*' ndjaeent  to  (he  pr.'sent 

It  .levclops  that  at  h'jisl  three  large  steel  V, '  ^ 

mjmulact iiring  cor))orjilious  in  the  Middle  ,  J  .  ''  has  recently  be.'ii 

W.'st.  who  vver,.  ofi’.r,',!  portions  of  the  '>’'"■  ll  lhes.'stivtementsareeor- 

contrjict.  turned  down  the  biisin.’ss  with  th,' I  'M"  stock  be  selling  at  a 

slat, .m, '.It  tbal  lli.'V  did  not  to  par- 

licipjiic  ill  the  mnnufacliirc  of  death  d,  al-  '  '’T''  ■'V"  ? 

ing  instruments  of  vvar."  a pijca ranees  t  he  st.i.'k  slmuM  be  selling 

-higher.  W  by  it  does  not  sell  above  70,  is  of 
Profit  Ksl iiu.'il ,'s.  i  course  one  of  tlmse  market-problems  which 

The  above  .'slimatcs  of  prolit.  vvhile  in- i  7’'”'";' .  sat isfaelorily.  N'o 

tfTh'stiaji:,  fK>  not  appear  lo  1h'  iiif)re  than  a  |  lH*f*n  Koniou  luiJ  <lis- 

soniewhal  inrxpf'rt  joiii'iialisi  ic  rceorfiinp  o)'  j  V}*  *  trouhIf*s. 


eontii'm'd  to  pay  the  pr,‘ferred  dividend  .'n  '  gen.-rjiiiy 

Th.'.v  also  had  a  bad  a.'.'i.lenl,  but  I  „nd,'r-  Y  \  Pi’'’!";''' he.avily  mor  gag.'.l 
st.and  any  indemnilv  which  thev  have  to  n'nMA'iust  he  sohl  quickly  the  ..wner  lijis  no 
luiy  is  extended  over  a  eonsi.I.'ra'ble  period  ‘'’7  'V  'M"  same 

so  that  it  vvoul.l  not  affect  material  v  the  Post*'""  as  a  n.an  who  has  bongdit  stocks  on 
.ornincs  tl.c  ,x..„ .•  I  . margin  an,l  cannot  meet  the  deman, Is  ,)t  a 


Owners  of  real  estate  who  are  not  for.'cd 
to  sell  hav,'  only  to  bide  their  time  and  hold 
on  to  their  |>ro|)«'rties  feellieg  sure  that  when 
the  war  is  ,n  ,'r  conditions  w  ill  change  very 
much  for  the  helter.  not  only  in  M.mtr.'al 
1)111  in  Cana.la  generallv  . 

When  a  proiierty  is  lieavil.v  mortgaged 
and  must  he  sohl  quickly  the  ,>vvner  has  no 
ehoii'e,  and  he  is  then  in  somewhat  the  same 


tici|)jilc  ill  the  nianufacl  lire  of  death  dial¬ 
ing  instruments  of  war." 

Profit  Ks(  iio.'il  ,'s. 

The  above  estimates  of  prolit.  vvhile  in- 


MiiMiig  operations  have  heeii  going  on  sati.s^^ 
faelorily  since  the  recent  accident  and  the  I 


Sun 

OF  CANADA 

Head  Office^Montreau 


i  go  4,1  probably  picked  u,,  around  the  ■  "U’K  operaiions  iia v, 

■oliecs  ot  some  of  the  .\incric;iu  partici-  '■'"‘•"rtl.v  sini’e  the  rcc, 

[  li.'itiiig  companii's.  '1  h,  t otjil  coni m on  stock  (’"r’siderablv  i 

i.ssue  of  CaiiJiil'an  • 'ar  A  I'ouiulvy  is  only  ">'(M‘r  <he  (  ■l-H'  J  lie  C.P.R.  now 

.?d. 97.1. ODD,  and  t  he  profit  s  cst imaled  abov ,'.  "^'*’s  coal  from  the  llillcrest-f’ollievies  and 
if  thev  all  went  to  the  eompany  ns  .agent  for  "*M,'r  mines  in  tiie  saini'  .listrict,  for  steam 


margin  and  cannot  meet  me  (temamis  ot  a 
falling  market.  Those  who  hav,'  mone.v  and 
want  real  estate  will  do  well  to  watch  for 
any  ehan.'es  to  buy  at  bargain  jiriees. 

-\ny  deniaiKl  f,ir  real  er.tate  is  likel.v  lo  be 
f.ir  small  properties  which  ,lo  not  require 
much  cash  to  ha.'dle.  but  any  aefiv  il.v  in 
large  holdings  is  not  expected  until  financial 
conditions  are  more  favorable. 

Mortgjige  loans  of  the  best  class  and  in 
mod.'r.al,'  amounts  are  rea.dilv  taken  up  at 
from  six  and  a  half  to  seven  per  cent.,  but 
large  Jimounts  ar,'  mor,'  difficult  t,i  gel. 

•ludgiiig  from  the  prcs.'nt  |ioinl  of  vi.'vv 
the  r.'Jil  estat,'  situation  in  M.intreal  will 
liroluibly  eoiltinue  lo  ho  (pii.'t  during  the 
V  ear  19j,'i,  an.,!  those  interested  in  real  estate 


taelonlv  since  the  re.'.'iit  aeei.lent  iiTirf  the  ii'  '  .■  'i  ■ 

output  e.irsideralilv  inereas,',  liv  a  n,  vv  "‘‘T  1 

ord,'r  from  tho  C  R  Tl  ).  r  i‘i  R  thinking  up  and  di.sen.ssmg  the  present  and 

l  !  future  needs  of  this  growing  ,  ity  and  the  best 


way  of  tiroviding  them,  which  will  neees- 
snril.v  include  an  administration  of  eivie 


tiu*  entire  business,  \\ oukl  reaeh  about  o0()  f  ”  ormeiJy  based  on  tho  simple  prineiples  of 


JJox  355.  f^ables — “Nahar.  Montreal." 
lei.  M.  1250.1251.  Codes — Liebers.  West  U. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR 
Transpcrtatlon  Bulldinz, 
MONTREAL 


Will.  .Short,  K.  C.  Hon.  C.  W.  Cross.  K.C 
S.  B.  Woods,  K.C.  O.  yi.  BiKKar.  K.C. 

Jas.  T.  J.  Collissoii  .).  C.  Sherry 
S.  4V.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIGGAR  &  COLLISSON 

B.\RRISTKR.S.  solicitors.  NOT.4RIES 

Merelianls  Hank  lluildiiig. 
HB.MONION.  AI.TA.,  Canada. 

Catile  address  "  Sehlos.s. *’  (’odes:  A.B.C’. 
5th  ed.l  Bedforil  MeN’eill.  Western  fnlon. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chieoiitlmi 

Fs  nnv  practiaing  Ilia  prnfcaaion  in  Quebec 
OITice:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chieoutimi  ;  Belley  &  Gagne 


CONSULTLMJ  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTl-\a  LNGIXEERd 
Monircab  Lontlon*  Now  Yor 
Foundations.  Siibaquroiis  and  Land  Tunnels. 
SSubways.  Itailways.  Harbours,  Water-F’ower 
Developments,  Examinations,  Keports. 
Montreal  Dflices  KaMtern  lownahip* 
Kank  ntiildinil. 


Calilc  Addros.s:  “Kneineep  Montreal" 
West.  Union  Uodo 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

>1.  M.  S240  MONTREAL 


I'Luiie  113d  Main 

IRohert  ^tem  &  Co* 

Stock  Brokers 

S2«31  Front  St.  West 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  Z-allc,  C.A. 


If.  O.  Clvamli.ra,  C.A, 
iScot.  A  Ont.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

607  STANDARD  BANK  BLDO. 
TORONTO. 

A.  F.  Falls,  C.A., 

Chatham,  Ont.  W.  7195. 


xSYNOPSIxS  OF  CANADIAN  NORtH- 
M'KST  LAND  UFOL'I.ATION'S. 

TTIF.  sole  head  of  a  faniil.v.  or  any  male  oyar 
“  IK  years  old,  may  homestead  a  quarter- 
sertion  of  available  Dominion  land  in  Mani¬ 
toba,  .''askatcliewan  or  Alberta.  .Applicant 
must  appear  in  person  at  the  Dominion  Land, 
Apeney  or  .Kiib-.Ageney  for  the  DIstriet.  Entry 
liy  pro.xy  may  lie  made  at  .any  Dominion  Land) 
Ageney  (but  not  Sub- Agency),  uu  certain  coa- 
ditlons 

Duties — Six  months  resideneo  upon  and  cul- 
tivatinn  of  the  land  in  each  three  years.  .\ 
homesteader  ni.ay  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  SO  acres,  on 
certain  conditions.  A  habitable  house  is  re¬ 
quired  exeopt  where  residence  is  performed  ia 
the  vicinity. 

In  certain  districts  a  homesteader  In  good 
f  landing  may  pre-empt  a  quarter-section 
ciongside  his  homestead.  Price  53,00  per 
acre. 

Dutie.s — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent: 
also  .70  acres  extra  eultlvatlon.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  bouse  worth 
$300. 

The  area  of  cultivation  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scriibb.v  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W  rORV.  C.M.G.. 

Deputy  of  the  Minister  of  the  Interior. 

N  B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 643S8. 


WINNIl’I'Xr.S  .in  NKVS. 

Many  ,if  the  Klian'hcilders  of  the  Win- 


I  this  eoji.l  was  used  east  to  Hroailvievv.  The 
imiuediate  effect  of  this  C.P.I?.  change  is  to 
iiierease  the  Hillerest  output  by  several 
thousaiid  tons  |ier  month. 

The  ji.nmial  charge  on  behalf  of  the  acci- 


iiipeg  Flectric  b’ailway  will  not  be  )ile;isefl  dent  ii’denii'ities  will  (if  course  be  a  I'.actor 


hoiiest.v,  economy  and  efficiency.  —  -  - - ! 

There  were  174  building  permits  issued  in  |>r.  hI’GHES  IN  JAIL  60  MINlTTEd 
Maron  and  the  stated  ag:g;rej?a.te  cost  of  tlie  1 

Avork  is  Toronto. — A  eurious  sentence  of  sixtj 

There  were  702  real  estate  transfer.'^  in  the  minutes,  to  he  served  in  court  under  tt 
Montreal  (Mfy  wards  an.<l  in  the  municipal-  ^'are  of  the  sheriff,  was  meted  out  on  Tuei 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

nOYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


with  an  anmiuu.  cmeni  from  that  ,  ity,  the  company's  profit  and  loss  position,  but  [tics  <if ‘iUaisi'inneuve,' Vcrdiiu  \Ve.sf mount  day  to  Dr.  F.  G.  Hughes,  lately  director 

vv  hicli  reii'ls  as  tidlows:  •  not.  we  believe  to  an  extent  which  will  affect  Outremont  recorded  at  ’the  registrv  the  Union  Life  In.surance  Company,  w’ 

(reucral  eonditmin..  (iiie  to  the  w ar.  the  prefei  red  div  idend.  given,  a  normal  out-  offices  during  March,  amoniifing  to  .S-i.-  had  been  found  guilty  of  conspiracy 


2!l.")..i0.3.  During  the  corresponding  month  defraud. 


pri'scnt  tinam-ijil  ,’ouditmiis  in  \Yiunipeg.  put  ofcnal.  ,  ^  •29.V.i0.3.  During  Hie  coVresponding  nmnth  defraud. 

and  Jitney  ojiposition,  vvere  responsible  foi-  4  he  company  s  directors  admitted  in  the  of  last  vear  l.l.V,  transfers  were  recorded  Some  time  ago  Harry  Symonds,  K.C 
the  request  ot  the  W  luiiipeg  Street  Hallway  jinnual  report,  (so  we  are  given  to  under-  amounting  to  .810  008  070  was  sentenced  to  five  vears  in  Kingston  < 

to  cut  (low  11  by  fwent.v  cars  t  heir  serv  ice  in  stand)  that  a  near-by  property  had  been  ‘  ^  _ i _ !. _ ^ _  the  same  charge.  The  judge,  in  giving  tl 

Winnipeg,  according  to  the  .'-latcmeiit  ot  purchased,  but  there  is  reason  to  believe  ori  r»wTiti  017  r-'iisiknA  light  sentence  to  Dr.  Hughes,  said  lie  wi 

the  rjulvv.ay's  counsel  t<i  the  I’ublic  Utilities  ;  that  the  purchase  was  made  for  future  '  iiai-  t»r  i  a.-xiaua.  guilty  in  having  permitted  his  name  to  1 

Commissioner.  Xeail.v  six  hundred  thoiis- I  e.xploitation.  The  existing  property,  vvork-  In  addition  to  the  appointment  of  F.  D.  used  in  the  flotation  of  stock  without  knot 
and  tewer  passengers  vvere  carried  on  thc  jed  to  the  maximum  ,'aiiacity.  would  give  a  Macorquodale.  late  actuary  of  thecompany.  ing  the  methods  which  were  to  be  employe 

cars  last^  month  than  in  March,  last  year.  i  greater  supply  of  coal  than  there  is  demand  to  the  managership  of  the  Prudential  Life  but  he  considered  him  innocent  of  the  coi 

For  the  first  1  vvclve  days  ot  .Xpril.  tliis  year,  j  in  that  district.  of  Canada  (head  office  at  Winnipeg),  there  spiracy  to  defraud. 

there  were  four  liundred  llioiisjuid  tewer  -  have  been  a  number  of  other  changes  in  'I'he  late  Dr.  Millichamp.  another  direc 

jiassengers  than  in  t he  corresponding  period  .Ambassador  I’age  has  issued  warnir.g  to  this  company.  W.  ,4.  Boyd,  well-known  or,  tlie  judge  declared  t,j  be  innocent  i 


of  last  vear  l.l.'i.i  transfers  were  recorded 


PRUDENTIAL  OF  CANADA. 

In  addition  to  the  appointment  of  F.  D. 


Some  time  ago  Harr.v  Symonds,  K.C 
■was  sentenced  to  five  years  in  Kingston  o 
the  same  charge.  The  judge,  in  giving  th 
light  sentence  to  Dr.  Hughes,  said  he  wa 
guilty  in  having  permitted  his  name  to  b 
used  in  the  flotation  of  stock  without  know 


there  were  four  hundred  llioiisaiid  fewer 
jiassengcrs  than  in  the  corresponding  period 


of  last  year,  and  the  receipts  were  fifteen  !  all  .■Vmcricai's  planning  to  visit  England  for  Winnipeg  manufacturer  and  financial  man,  fraudulent  inteii.tion. 


The  late  Dr.  Millichamp.  another  direct 
,  the  judge  declared  t,j  be  innocent  c 


thousand  dollars  less.  |  any  purpose  other  than  ne'cessary  business  becomes  secretary  of  the  companv,  in  place 

‘'Kcferring  lo  the  jitney  busines.s,  Ed.  |  to  stay  away,  tind  h.as  also  advised  Ameri-  of  C.  E.  Bowmalier.  H.  E.  Robison,  K.C., 


After  the  sixty  minutes  were  up  the  sherii 
shook  hands  with  Dr.  Hughes  and  thl 


Ander.son.  on  behalf  of  the  railway,  said  the  cans  now  there  without  any  particular  barrister,  of  Carman;  A.  L.  Gordon,  bar-  prisoner  was  free.  He  came  from  Calgar 

promoters  of  the  railway  have  been  prom-  reason  for  so  being,  to  start  home  at  once.  rister,  of  Regina,  and  G.  E.  James,  of  to  face  the  charges. 

ised  a  sole  fr.aiichise  for  carrying  passengers.  -  Lumsden.  become  directors,  succeeding  ,1.  Presiclent  PolTman  Evans,  of  the  Unio 

To-day  this  was  a  losing  venture  and  the  |  Federal  Trade  Commission  w'ill  begin  T.  Huggard,  F.  W.  Law  and  W.  E.  Sea-  Life,  is  still  abroad. 

born,  of  Moose  ,Tnw.  T.  D.  Robinson  re-  -  - 

mains  as  president  of  the  company.  Mr.  The  Fi.va.-siial  Ti.me»  has  the  larges 


To-day  this  was  a  losing  venture  and  the  |  Federal  Trade  Commission  w'ill  begin 
street  railway  looked  to  the  city  to  protect  |  hearings  in  May  in  N'ew  York  city  to  ascer- 
them.  Were  no  [iroteetion  offered  the  tni.i  views  of  exjiorters  on  methods  , if  devcl- 


Life,  is  still  abroad. 


The  Fi.va.'scial  Ti.me»  has  the  largest 


English  capitalists  w  h.)  had  invested  their  oping  foreign  trade  m  .Vmerican  goods.  Macorquodale  will  continue  to  act  as  circulation  of  its  class  in  Canada  It  goe 

money,  no  capital  would  tJow  into  the  city  Co-operafion  of  bankers  will  be  one  of  chief  actuary  in  addition  to  his  new  duties  as  to  people  who  have  money  and  who  spen' 

again."  subjects  of  inauirv  manager  money. 


( 
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MONTREAL  STOCK  BROKERS. 


NcGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QURUEC 

HALIFAX 


Stock  Brokers 

MONTREAL 


WINNIPEG 
VANCOUVER 
ST.JOHN.  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iaacBougall  Pros:. 

Stock  and  Bond  Brokers  Members  ^lontreal  Stock  Exchanite 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MULSON  ^lembera,  Montreal  Stock  Exchange  t-.  H.  KOHIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1141.  111.-;  82  ST.  FRANCOIS  XAVIER  STREET 


I 

?Hnton  Securities; 


Phone  Main  6910 


Yorkshire  Building 


Cables  “BURPORT” 


136  Sta  Jameii  Street 


BURNEH,  PORTEOUS  &  CD. 

BUY  A>D  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 


MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


Bonds  suitable  for  Trust  Funds. 

for  Deposit  with  the  C.anadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  o  all  kinds  Bou'ht,  Sold  anS  .Appraissd. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  LN  BONDS  222  ST.  JAMES  ST.,  .MO.NTREAL. 

Cable  Address— A  lino 

Code*!  I.lr’iorR.  V’eslern  Union.  3th  Editiua,  Fifth  'lout -io 


CAWTHRA  MULOCK  &  COMPANY 

Members  ui  "lorouto  Stock  Kxchan^c.  C'uble  Addressi  Cawlock,  Toroato. 

BANKERS  and  BROKERS 

POY'AL  RANK  ni’ILDING,  -  -  TOROVTO,  C.\N.\T>  V 


Electrical  Ry.  Association  Says 
Operations  of  Jitneys  Unprofitable 


i'SCRirSOONTO 
BE  INTRODUCED 
TO  MONTREAL 

New  Variety  of  Trading  Stamps 
Scheme  Vniich  Has  Met  With 
Considerable  Success  in  the 
West  to  be  Tried  Here — Com- 
I  pany  Seeks  to  Interest  Montreal 
Capital  in  the  Idea. 

Montreal  is  shortly  to  become  acquainted 
with  “Serip.” 

“Serip”  is  not  at  all  wliat  the  stock  mar¬ 
ket  trader  understands  by  the  term.  The 
word  conjures  up  visions  of  stoek  eertitieates 
but  "Scrip”  isn't  anything  like  that.  In 
fact  stock  certificates  are  scrip  l)Ut  this  is 
"Scrip"  in  inverted  commas. 

"Scrip,"  to  Ret  to  the  point  immediately, 
is  a  form  of  trading  stamp.  Hard-hearted 
legislators  chased  the  old-fashioned  trading 
stamp  off  the  earth.  "Scrip”  has  come  to  I 
take  its  place  and  to  all  appearances  the  code 
will  have  to  be  amended  in  several  spots 
before  there  will  be  a  vacancy  for  a  successor. 
.\n  inventive  genius  in  Calgary  some  months 
ago.  it  seems,  eoneeived  of  the  idea,  or- 
organized  a  company  to  exploit  it,  met  with 
considerable  siieeess  in  .\lberta  and  now 
proposes  to  increase  the  capital  stoek  of  the 
company  to  extend  its  operations  to  the 
larger  cities  of  tlu'  east.  •).  F.  I’eek,  the 
gentleman  in  question,  is  now  in  Montreal 
attempting-  to  interest  certain  financial 
interests  in  the  scheme.  He  is  believed  to 
havt>  succeeded. 

.Much  Like  Tr.adiiiii  Stamps. 

To  use  the  definition  given  in  the  litera¬ 
ture  of  the  company  "scri])"  means  free 
mileage,  free  travel  anywhere  in  the  world 
you  wish  to  go  by  passenger  train  or  steam¬ 
ship  lines."  Trolley  cars  and  jitney  buses 
are  not  included  hiit  they  might  as  well  he. 

The  system  of  dispensing  "Serip”  is 
praetieally  that  of  the  old  trading  stamp 
system.  For  every  dollar  purchase  made  at 
:  a  store  handling  "Scrip”  the  customer  re¬ 
ceives  a  small  coupon  counting  ostensibly  as 
the  value  of  one  mile  passage  on  any  firs! 
class  railroad  system.  It  is  not  difficult  to 
I  see,  therefore,  the  average  head  of  a  family 
,  dealing  witli  the  butcher  and  the  baker  and 
the  grocer  who  dispenses  "Scrip”  may  in  the 
j  course  of  a  year’s  dealing  accumulate  quite 
I  a  nice  little  holiday  jaunt  for  himself  and 
i  perhaps  for  his  family  as  well. 

Not  .\il2iinst  IIm*  I.aw. 

The  coupons  gathered  from  merchants 
disjiensing  them  are  to  be  redeemed  through 
a  form  of  clearing  house  established  by  the 
company  operating  “Scrip.” 

While  the  mileage  idea  is  probably  used 
as  a  strong  appeal  to  the  imagination  of  the 
purchaser  it  .should  not  be  concluded  that 
the  International  Serip  Company  Limited, 
which  o))eratcs  "Scrip ”  is  in  the  railroad  and 
.steamship  ticket  business.  Xot  at  all.  The 
:  company  will  purchase  tickets  if  desired 
;  or  they  will  redeem  the  coupons  in  hard  cash 
and  permit  the  collector  to  buy  his  ticket  for 
himself  or  not  to  buy  it  at  all  just  as  he  see 
lit. 

A  test  case  was  made  in  <''algary  when  the 
company  first  went  into  operation  there 
and  the  ruling  of  the  court  was  tliat  I  lie 
[  praetiee  of  disjiensing  "Scrip"  was  not  a 
I  contravention  of  the  Trading  Stani])  laws. 

j  “Truvolstainp”  in  I'.S. 

^  That  similar  projects  are  on  foot  in  the 
i  United  States  is  cT  ideiiced  by  the  fact  that 
I  the  Travelstainp,  Ine..  has  been  organized 
I  in  Virginia  with  a  capitalization  of  S.jOO.ODO 
j  caiiital  stock,  jiar  value  .S'»,  for  the  purpose 
j  of  selling  travel  stamps  to  retailers  ami 
I  manufacturers.  Stock  will  probably  be 
I  listed  on  the  Xew  ^’ork  ('’urb  market  later, 
j  The  stamps  can  be  redeemed  at  one  of 
'  tho  company’s  stations  for  an  order  on.  .any 
street  railway,  steam  railroad  or  steamshii) 
line  for  tickets  equal  to  the  redemption 
value  of  the  stamp.  The  ratio  of  value  has 
been  placed  at  one  mile  for  every  <lollar 
purchase.  The  tickets  graduate  <lown  to 
one-quarter,  one-tenth  and  on.e-1  went iet  h 
miles,  so  that  purchases  of  five  cents  in 
merchandise  will  share  in  the  profit.  \ 
subway  or  ele\  ated  ticket  would  require  two 
miles  of  stamps. 

The  members  of  the  board  are:  Mason  li. 
Starring,  Sr.,  president  of  the  United  Rail¬ 
ways  Investment  Uo.;  H.  I.  Miller,  railroad  | 
expert ;  Xewman  Krb,  jiresident  of  the  Min¬ 
neapolis  &  St.  Louis  Railroad:  Thompson  j 
Starr,  l^smond  O’Brien,  .\.  F.  Miller,  W.  M.  | 
Clark,  E.  B.  Oversheimer,  R.  W.  Ely,  H.  l\i. 
Talbot,  F.  C.  Dickson,  D.  P.  Hawkins  and 
M.  B.  Starring,  .Jr. 


Montreal  Trading 


The  record  of  trading  on  Montreal  Stock  Ex¬ 
change  for  the  week  to  Friday  morning  .\pril  2:5  is  as 
follows: — 

Stock  Open  High  Low  Clo.se  Sales 

Ames-Holden.  c  8 '4  9  ~ 'i  9  447 

Ames-Holdcii.pfd  .5,S  .  2 

Bell  Telephone .  .  14«'s  147  U.'i'-s  149  191 

B.C,  Packers. ..  .  ll.S  12.3  IIS  118  489 

Brazilian .  .SS  n  .'>9  .'>7 '4  .57  1237 

Can.  Car .  98  7.5  91  99  .5993 

Can.  Car.  pfd  . .  98'2  ..  .57 

Can.  Cement ...  28  292 

Can.  Cement, pfd  90 'j  122 

Can.  Cottons...  09*4  28 '*4  28 >4  20.5 

Can.  Cottons,  pf.  7.5  ..  !*■*  j 


C.P.R.. . 1.59 

Can.  Loco,  com  .  40 

Can.  I>ooo,  pfd,  78 
Can.  SS.  Lines.  .  10 

Can.  SS.  pfd.. .  .  .59 

Crown  Reserve. .  1  ( 

Detroit  United  .  .  94 

Dom.  Bridge  .  .  109 
Dom.  Canners .  .  34 

Dom.  Coal  ,pfd  .  98 

Dom.  Steel .  29 

Dom.  Iron,  pfd  78 
Dom,  Textile .  .  73 

Dom.  Text  lie. pfd  101 
HilleresI .  pfd  ,  .  70 

Holllnger  .  -Jl 

Illinois,  pfd  .  .  91 

LaiirenMde .  107 

Macdonald .  7' 

Montreal  Power .  224 
Montreal  f'otton,  .54 
Mont.  Cot.,  pfd. .  991 

Xtontreal  Tram.  220 
N.S.  Steel  9.5 

Ogllvie  .  120' 

Ottawa  Power  .  120 
Penmans.  .53 

Penmans,  pfd  .  .  82 

Qnol>ec  By  .  .  14 

Shawlnlgan  ,  124' 
.Smart  Woods  2-5 
Sherwin-Wms  .  .5.5 

Sher.-Wins  .  pfd  .  99 

Spanish  River.  .  .5 

Steel  of  Can  .  13 

Toronto  Rails...  110 

Tooke  Bros .  10 

Tticketts .  29 

Twin  tnty  .  100 
Winnipeg  Klee  .  ISO 
Lake  of  Woods  .  133 
L.  of  Wood,  pfd  .  120 
Mackay.  pfd.  ,  07 


109  117 '  a 

34 '4'  34 '4. 


0.5  65  '  3 

120'4  128 
120 

.53  .51 


129'2'  12s 
,53  .53 


124  'i  102  'a  124  'a  129  Ij 


29 ' 4'  29 

loi  100 


r  70  '4'  97 

BANKS. 


132 '-i  i;t4 
97  ’ 8  70  ti 


MoKsons  .  . 
Royal 
Montreal.. 
Nova  Seolla 
C^iK'bec 


Dom.  Coal  .  .  9.5 

Koewatin . lOo 

Can.  Cottons...  SO'^ 
C,an.  Con  Rub.  88 
Mont.  Power  .  9.5 

Tram,  deb .  81  14 

Cedars .  .89 

Wayagainack  .  .  .  74 

Beli  Telephone..  991a 
Quebec  Rv  .  .  ,50 

C  P.R.  Notes  ..  104 '4 

Can.  Cement  ...  92 

Dom.  Iron  90 

Dom.  Textile.  C.  97 
Lake  of  Woods  .  103 
Dom.  Cottons. .  101 

Nat.  Bren  erics  99 


Cedars 
Tram  Power 
XVayagamaok 
Pore.  Cronn 


.  lOOO 

.  I  oof 

.  2000 

.  lonf 

.  "'MlO 

230f 

SO's  8.5  !i,  SO '4  7710O 
7.5  ■  74  75  58,500 

4(XlO 

.51  .50  SO's  17700 

104 '4  103 ’4  103*4  23940 


00 IslOOl «4 
40 14  99,5 


83  85  St 

OUOT.4  ITONS. 


I  Ames-Hiildcn . . 

Ame.s-Holden,  pfd  . 

Bell  Telephone  . 

B.C.  Packers . 

Brazilian  T.  L  k  P . 

Canada  Car  . 

Canada  Car,  pfd . 

Canada  Cement . 

Canada  Cement,  pld  .  .  . 
Canada  Cottons..  .... 
Canada  Cottons,  pfd  .  .  .  . 
Can.  Converters  .  .  . 

Can.  Gen  Electric  ... 

Can.  Pacific . 

Can  Locomotive . 

Can,  Steamships . 

Cap.  Steamships,  pfd.  .  . 
Crown  Reservi'.  .  .  .  . 

Detroit  I'nited  Ry . 

Dom.  Bridge . 

Dom.  Canners . 

Dom.  Coal,  pfd . 

Dom.  Iron,  nfd . 

Dom.  steel  Corp . 

Dom  Te.xtile.  . 

I)om  Textile,  pfd . 

( ioodn  ins  . 

Goodnins.  pfd . 

Hlllerest.  pfd . 

1  Illinois  Traction . 

!  Illinois  Traction,  pfd  . 

[  I.aiireulide . 

I.ake  of  Woods . 

Macdonald  Co  . 

.Mexican  L.  A:  1’  . 

Montreal  I’ower  .  . 

Montreal  Cottons . 

Montreal  l.oan . 

Montreal  Tramway. 
Montreal  Tramway  Deb 
Nat.  Breweries 

N.  S  Steel . 

Ogllvie.. 

Ogllvie.  pfd. 

Ottawa  L  H  i  P  .  .  . 
Penmans.  .  . 

Penmans,  pfd . 

Porto  Rieo . 

Price  Bros . 

(Quebec  Ry . 

Smart  Woods  .... 
Shawlnlgan  . 
SluTwin-Willianis 
Slierwin-Wiillains.  pfd  . 
Spanish  River 

St<-el  of  Canada  . 

S|)anish  River,  pfd..  ... 

Steel  of  Canaila  pfd . 

Toronto  Rail . 

Tooke  Bros. .  .  . 

Tooke  Bros.,  pfd . 

Twin  ('Ity . 

Winnipeg  Ry  .  . . 


The  spe<-lal  eommittep  of  the  Ameriean  Electric  1 
Railway  .\ssociation  appointed  to  investigate  and 
reiiort  on  the  competition  of  .litneys  with  street 
railways  has  completed  its  Investigation  and  in  ] 
part  its  report  says. 

The  rommittee's  investigations  have  l>een  such  as 
to  convince  it  tlial  the  operation  of  tlie  ".litney  "  is 
not  profitalile  to  its  operators  This  is  known  eon-  1 
clnslvely  by  the  constant  rhange  in  tlie  personnel  of 
the  operators  of  these  machines  in  the  cities  where  , 
the  “.litney  '  has  been  est;il)lishcd.  The  experietn’e  \ 
in  all  of  these  places  is  that  few  men  stay  in  the 
Inisiness  longer  than  a  month  or  two.  and  the  con- 
elusion  is  inevitable  that  such  owners  find  tlie  liii.«i- 
ness  unprofitable  lint  that  I  heir  places  are  supplied 
by  others,  who  are  led  to  take  nt)  the  work  beeanse 
of  the  advertising  that  has  lieen  .given  to  the 
“.litne.v"  proposition,  and  t.o  a  eerlain  extent  lie- 
rau.se  of  the  representations  of  anlomobile  dealers, 
anxious  loseeurea  market  for  their  .second-hand  ears. 

It  is  moreover,  evident  that  when  even  the  simp¬ 
lest  demand  for  a  iiroper  license  fee.  and  the  giving 
of  an  accident  bond,  are  rerpiired  that  tho  “.litney  " 
cannot  exist.  This  is  show  if  by  the  experience  of  the 
city  of  Oakland.  Cal.,  where  niKin  the  passage  of  an 
ordinance  reipiiring  only  a  slight  return  from  the 
“.litney  "  for  the  privilege  of  using  the  siri'ets.  the 
nnmlier  of  ".litneys"  wa.s  reduced  from  500  to  50. 

May  Ffirget  ilic  Brnelits. 

In  the  meantime.  Iiowpver,  It  must  be  borne  in 
miml  t>y  those  eommiinitles  whieli  are  eneonraging 
“.litney  '  operation,  that  tlie  revenue  reeeivecl  by 
their  proprietors  is  taken  from  the  revenue  of  the 
electric  railways,  and  that,  because  tlie  ability  of 
these  railways  to  furnish  adequate  serviee  depends 


FINE  HOTEL  CLOSED. 

Saskatoon,  .Sask. — It  is  practically  certain  that 
the  King  George  hotel  will  be  closed  within  a  short 
ti  me. 

“I  can  see  ho  reason  for  keeping  the  hotel  open 
any  further.  In  view  of  the  legislation  which  is  con¬ 
templated  by  the  government.”  said  Cecil  Gordon, 
representing  shareholders,  “  I  am  writing  my  English 
clients  to  this  effect,  and  I  have  no  doubt  that  they 
will  order  the  hotel  closed,  for  the.v  will  continue  i 
to  drop  money  as  they  have  dropped  it  in  the  past .  1 
With  the  bar  open,  1  ronld  make  it  pay  but  with  it  1 
closed,  there  is  not  a  chance  on  earth,  and  they  will  , 
only  lose  further  money  by  keeping  the  hotel  open." 

According  to  an  authoritative  statement  there  is  a 
total  expenditure  of  $400,000  In  the  hotel,  of  which  , 
$250,000  is  a  stock  issue  and  $150,000  a  debenture  ; 
ssue.  j 

Mr.  Gordon  stated  that  he  thought  that  the  de¬ 
benture-holders  would  get  their  money  back  for  he  j 
thought  the  property  was  worth  $150,000  In  Its  ; 
present  state,  but  that  was  the  limit.  The  stock-  ; 
holders  in  the  company,  in  his  opinion,  are  faced  w  ith 
practically  a  total  los.s. 

DO.MINION  OF  CANADA  TRUST. 

London. — Under  a  compulsory  wlnding-up  order  ! 
made  against  the  Dominion  of  Canada  Trust  Cor-  i 
poration.  whose  directors  include  Sir  Frederick  Bor-  j 
den  and  the  Earl  of  Denbigh,  the  first  statuory  i 
meetings  were  held  at  the  bankruptcy  court  during  ’ 
the  week 

.Statements  of  affairs  were  presented  showing.  ; 
liabilities  of  £138.400.  against  assets  of  £250.  apart  1 
from  bad  book  debts  amounting  to  £45.348  and  a 
deficiency  of  £288,078  as  regards  contributories.  ! 

Chairman  Rodocanachi  attributed  the  failure  of  ! 
the  corporation  to  InsuflScient  public  responjse  to  an  j 
orlginafoffer  of  shares  made  in  April,  1910.  which  he 
considered  was  partly  due  to  the  rubber  boom  then 
,  In  vogue  and  to  the  action  of  the  Dominion  Govern¬ 
ment  in  revoking  the  charter  for  the  construction  of 
iite  Halifax  and  Eastern  Railwa,y.  ' 


ntirely  upon  the  moneys  received  in  fares,  such 
diminution  in  income  les.sen.s  tlie  ability  of  tile  eom- 
ininies  to  fiirnisii  tlie  serviei*  demanded.  Communi¬ 
ties  are  apt  to  forget  the  lieneflls  wliich  are  reeeivi'd 
from  electric  railway  operation,  and  wlileli  are  not 
received  from  ■.Jitney  "  bus  operation.  Ineluded  in 
t liese  iire:  the  tiayment  of  ;i  x-er.v  large  amoiinl  in 
taxes  and  in  other  pulille  charges,  extensive  contri¬ 
butions  toward  the  cost  of  paving,  the  maintenaueo 
of  iinprofitahie  lines  necessarv  to  civic  development, 
the  inaintrnanep  of  fixed  routes  and  fixed  sehediiles 
and  ser\iee  uninterrupted  as  far  as  possilde  by 
weather  eontlitions.  the  investment  of  a  large  sum 
of  money  in  the  eijuipmeiit  necessary  to  take  care  of 
the  demands  during  the  time  of  e.xtraordinary  travel, 
the  provision  of  comfortable  and  safe  cars,  properly 
lighted  and  suited  to  the  varying  conditions  of  tlie 
seasons,  the  system  of  transfers,  whereby  the  rev¬ 
enues  of  the  company  are  largely  reduced  in  order 
that  transportation  may  be  furnished  to  all  parts  of 
the  rity.  its  financial  respon.sil)ilily  for  the  damages 
resulting  from  aeeidenis.  its  submission  to  the  ron- 
irol  of  tile  regulatory  liodies  as  to  capitalization,  rates 
and  .service,  and,  above  all,  the  fact  that  a  very 
heavy  percentage  of  its  income  is  returned  to  the 
community,  in  the  shape  of  taxes,  public  charges, 
wages,  payment  for  supplies,  and  other  item.s. 

t^onlrasletl  with  the  benefits  to  bo  derived  from 
the  operation  of  “.litneys."  the  committee  lielieves 
that  the  advantage  to  the  community  is  all  witli  the 
electric  railways,  and  that  it.  is.  therefore,  for  tlie 
communities  to  decide  whether,  in  their  own  inter¬ 
est,  the  “.litney,"  being  a  eommon  carrier  and  .seek¬ 
ing  the  privileges  granted  to  eommon  carriers, 
should  not  he  obliged  to  assume  the  obligations  of 
a  common  carrier. 


DIVIDEND  PAYMENTS 


Quarterly 

STOCK 

rate 

Payable 

Record 

Brazilian . 

1  %% 

.lime  1 

.April  30 

Dom.  Steel,  pfd .... 

■  1  %% 

May  1 

April  15 

Sterling  Bank . 

■  1  %% 

May  1.5 

-April  16 

Caribou  Cobalt .... 

.  2H'^n 

-April  30 

April  15 

Penmans,  pfd . 

May  I 

April  21 

Penmans,  com . 

May  15 

May  5 

Kerr  Lake . 

.  5% 

.June  15 

June  I 

Can,  Converters. .  . . 

May  15 

April  ,30 

Royal  Bank . 

0% 

.lune  1 

May  15 

Union  Bank . 

2% 

June  1 

May  17 

Kaministiquia . 

Montreal  Power. 

1  '2% 

May  1.5 

April  30 

2%% 

May  1.5 

■April  30 

Can.  Cement,  pfd 

1 

May  17 

-April  30 

Conlagas . 

May  1 

.April  17 

Bank  of  Montreal. . 

2%+l 

•lune  1 

April  30 

R.  Simpson,  pfd.lh.y.) 

May  1 

-Ajjril  14 
Nlay  9 

B.C.  Packers  thy.').. 

3%% 

May  21 

Quebec  Bank . 

Dom.  Bridge .  . 

1 

June  1 

May  15 

May  15 

.April  30 

Financial  Tests 

After  Other  Wars 

’  Before  the  war  between  England  and  France 
I  liegan  in  1793,  Lord  Welb.v  notes,  in  his  recent 
address  to  the  Ro.val  Statistical  Society  of  London. 
Englisii  public  finances  promised  well.  "Pitt,"  he 
remarks,  “introducing  his  budget  in  1792,  found  the 
eountry  prosperous,  and  looked  forward  confidently 
to  continued  peace  and  prosperity.  Since  1783,  the 
'  revenue  liad  increased  liy  four  millions:  the  capital 
delit  stood  at  '200  millions. 

“  By  1814  the  capital  debt  had  risen  to  900  mil¬ 
lions  sterling,  and  for  the  next  thirty  years  tlie 
i  jioverty  of  tlie  people  and  the  burden  of  taxation, 
i  in  spite  of  reduced  expenditure,  were  such  that  Sir 
Francis  Burdett  and  others  proposed  a  partial 
I  repudiation  of  debt.  England's  loss  of  men  in  the 
Napoleonic  wars  was  small,  hut  the  price  of  tho 
1  obligations  entailed  by  Pitt's  policy  of  financing  tho 
i  .Allies  against  Napoleon  caused  a  terrible  strain 
j  whieh  lasted  for  years. 

"Thanks  to  the  intrinsic  strength  of  the  country. 

'  assisted  by  the  relief  afforderl  to  industry  in  1849, 

'  this  financial  liiirden  was  suceessfiilly  shouldered. 

and  the  rapid  growth  of  wealth  and  welfare  in 
I  England  was  Ihe  envy  of  (''ontinenlal  eountries." 

'I'he  rondition  of  France  affor<ls  an  instructive 
I  eonlrast.  There  the  national  delit  was  reimdialed. 

I  an  English  review  of  Lord  Welby's  speech  l«)lnlsout: 
the  interest  on  it,  whirli  had  lieen  nine  millions  In 
1792.  was  only  four  in  1815.  when  England  waspaj  - 
'  ing  £32.200.00(1  in  interest:  but  althougb  Napohxm, 

I  in  Lord  Welby's  phrase,  'made  war  to  u  great 
extent  support  itself.'  he  bled  France  white  of  men. 

;  ('hevaller  estimates  that  Napoleon's  wars  eo.st 
I  France  nearly  two  millions  of  young  men  of  the 
i  rising  generation. 

I  These  figures  do  not  include  men  maimed  and 
'  crippled,  nor  the  loss  of  life  Involved  In  the  Revol- 
I  utionary  massacres.  It  is  doubtful  whether  the 
!  French  population  has  ever  recovered  from  this 
appalling  destruction  of  her  best  and  strongest. 
The  loss  of  life  proved  to  France  a  more  permanent 
I  and  irremediable  harm  than  the  financial  weight 
which  England,  thanks  to  the  vigor  of  her  i)eople, 

1  was  able  to  carry.  By  tlie  close  of  Ixird  Welby's 
1  first  period,  thanks  partly  to  a  remarkable  Improve¬ 
ment  in  public  administration  and  financial  policy 
:  in  tho  last  ten  years,  'the  nation  had  praetieally 
1  recovered  from  the  waste  of  war.' 


I  Mining  Exch.  Trading  | 

The  record  of  trading  on  the  Standard  Stoek  and 
Mining  Exchange  Toronto  for  the  week  emling 
Thursday.  April  22.  is  as  follows 

Stock  Open  High  Low  (’lose  Sales 


i  Stock 

I  Bailoy . 

1  Beaver . 

I  fhanilMTs-Fer. .  . 

I  (’oniagas . . 

I  ('rown  Reserve. . 

,  Foster . 

( iilTord . . . . 

Gould..  .  . . 

Gt.  Norihern. .  .  . 

*  Hargraves . 

Ilud.son  Bay. .  .  . 
Kerr  T.ake.  ,  .  .  . 

i  La  Rose . 

!  McKinley . 

1  Ni|)isslng . 

;  I’eterson . 

Right  of  Way .  .  . 

!  Timiskaming. .  .  . 

i  TretheWNiy . 

I  Wettlaiifer . 

1  York.  Ont . 

I  Rea . 

i  .\pex . 

I  Dome  Ex . 

Dome  Lake . 

Dome  Mines. .  .  . 

Foley . 

Homestake . 

Hollinger . 

.Iiipiler . . 

Mi'lnlyre . 

Pearl  Lake . 

Pore  Crown. .  .  . 

Pore  Gold . 

Pore  Imiterial... 

Pore  I’et . 

Pore.  Vipond.  . 

Preston . 

Teek-Hnghes. .  . 
West  Dome.  new. 


3  >4  5 

40*4  43 

22  25 


5  2.5  .5  1 
1  (to  92 


3  1 9900 
3S  1 77390 
22 27100 
5  to  240 


INCORPORATED  18S» 


CAPITAL 

Subscribed  §1,000,000.00;  Paid-up  $887,883.34; 
Rest  §650,000.00. 


DIRF.CTOKS: 

Sir  Herlicrt  S.  Holt,  President. 
Rolit.  .Archer.  Vlce-Pres.  C.  Croshie 
Sir  W.  M.  Altkcn,  M.P.  H®"-  J- 


.1.  E.  .Mdred 
.A.  .1.  Brown.  K.C. 
Fayette  Brown 
Geo.  CaxerhiU 


Hon.  R.  Dancinrand 
F'.  I*,  .tones 

AVni.  .MoNon  Alaepherson 
4'.  E.  Neill 
Hiig:h  I’aton 

V.  J.  Hughes  -  -  -  -  Manager 


E.  Jj,  Pease 
•lame.s  Redmond 

F.  VV.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Strathy 


142  iSotre  ©ante  Street  Wiegt 


'  . . 

_ 


_ _ _ 

MORTGAGE^Hll^PATiON 

Office,  BZ-4B  ToronfCt 


PRESIDENT. 

W.  .S.  DINN’lCK 

Vlce-Pre.sldent  Standard  Reliance  'Mortgage  Corporation. 

VICE-PRESIDENTS 

E  D.  MoCailum  .John  Firstbrook 

President  Investment  Cor-  President  Firstbrook  Bros, 
poration  of  Regina.  Limited.  Limited. 

MANAGINO  DIRECTOR  SECRETARY  , 

Herbert  Waddington  .1  G  l.:ington 

HEAD  OFFICE;  90  Xing  Street  East.  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LAKGK  CAPITAL  AND  KXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  Y  OU  CAN  HAVE. 

HALIFAX  ST.  JONH  MONTREAL  CHARLOTTETOWN 
ST.  JOHN'S,  NFLO. 


Toronto  Trading 


The  record  ol  trading  on  Toronto  Stock  F.xrhaiige 


for  1 1 

lio  week  enditiK  Thursday 

April 

Stork 

( )p«*n 

Hiuh  1. 

Drirr 

rlona. 

ID'S 

107 

8 

Drazilian 

.50 

,50 

.50 

Hr 

I’ackcrs 

1  i  1 

122 

1  14 

V.  \ 

Burt 

SO 

H  r 

Fish 

r.'i  n 

Bread 

30*4' 

.30  ’  ; 

2  .3(» 

ran 

Bread,  pfd. 

00 

Can  Car  7.5 '(  75 

Can.  Gen  Lice  91  91 

Can.  I.oco  .  .  30  39 

('an.  Lo<'o,  pfii  .  78 

Can  SS  com  .  lO’j  10 

Can  S8  .  pfd,  .  ,  .59  92 

Citv  Dairv.  pfd  100 

C.li.R  .  172'4  172 

Can  I’crm  188 

Conlagas  .  5  20  .5  ; 

Crown  Re, serve  99  9!t 

Can  l,an(|c<|  192 

Dom.  Can  :il  31 

Dom  Steel  29  33 

Colonial  Loan.  78 

Hollinger  21  24 

La  Rose  95  98 

Mackay .  78 'a  St 

Mackay.  pfd  ,  70  70 

Maple  Leaf  .  57  .58: 

.5Ia|)le  Leaf,  pfd  .  99 '  j  99' 

N,.8.  Steel .  92 94 

N'iin.^sing  .  9  25  9  i 

Macdonald  .  .  9’^ 

7’ctrolciim  .  8  :!0  9  .' 

Spanish  River  I's  5 

SlircrldCfl  Wlieat  92 

Steel  of  Can.  13  i:{ 

Tor.  Gen  Trust  210 

Tooke  Bros .  19 

Tucket  ts .  29 

Twin  Clly.  .  98  '4  101 

Toronto  Rails..  119*4  119: 
Russell  .MoB>r.  10  11 

Russell  Motor,  pfd  '25  27 


Dominion  .  . 
Hamilton. .  .  . 

Toronto . 

laiion . 

Standard .  . 
.Nova  Scotia., 


NEW  YORK  TRADING. 

Oltl  l.(':i(1(>r.s  ltr.8i>nir<l  Former  Position 
111  IV’iill  StriM't. 

M illion-sliarc  dnys  have  conlintied  the 
I'lilo  rather  ihaii  the  e.xceptioii  rluring  the 
pa.sl  week  ill  Ihe  Wall  Street  market.  The 
long  looketl-f'or  reaction  in  prices  has  not. 
yt'l  inanifeRleti  ilsell',  ihoiigh  some  of  the 
sjieciallies  whii'h  rose  to  unprecedented 
lignres  a  few  weeks  ago  have  reacted  from 
time  to  time.  The  list  as  a  whole  has  kept. 
Wonderfully  strong,  however.  United  States 
Steel,  the  railroad  issues,  and  most  of  the 
old-time  leaders  have  again  assumed  their 
former  importanet*  in  the  market.  The  an- 
noimcenient  of  a  receivership  for  Rock 
Island  served  as  a  distiirhing  factor  to  the 
genm'al  advance  in  (he  early  .stages  of  the 
week.  The  inliercnf  strength  of  the  market 
appears  to  he  so  prononneed  that  the  set- 
li.'ick  was  nien'ly  temporarj'. 

Kliictiiations  of  leading  issues  for  the 
week  were: 

La.stSat.  Thurs'y 

Clo.sH  High  Low  Close 


2 

% 

2's 

2 

2 

4000 

20(t0 

Dome  Ex 

U 

■1  lihtrd. 

12 

1 1  11 

1  >4 
20 

0 

1.4 

1 

Dome. Mines 

14  :i. 

>  H  50 

13  «4  13 

20 

18  “ 

IS 

43 

Mclnlyrf . 

.54 

■i  .5  4  !  -J 

40  ?  2  40 

4  0.5 
67 

6S 

63 

ti3 

TOO 

1700 

.Mai’donald . 

Natl.  S.  Car. 

17 

IS'j 

i  6 

40 

N’ail.  S.  Car.  pfd. 

73 

100  u 

6  10 

9  1.5 

6  00 

6  10 

6.5.5 

Smritrps 

07 

07  100 

20  % 

27 

23 

23 

4.5600 

PrarJ  Lake . 

2^ 

•2  2*2 

1  *^  1 

4 

•5  *'4 

3 

2.5700 

Beaver . 

.5f) 

30  43 

44 

51  's 

38 

14  »4 

106670 

Tiniiskaniing.  .  . 

.50 

lO'-i 

10000 

\  ipoiid . 

2  os  1 2 

.58  .■)8 

.5 

0  *2 

■  9  % 

'7 

■7 

loot) 

]t>400 

.lupiter . 

C  P  R  Notes. 

103 

4 

13 

200 

\\  esl  Dome, . 

,5 

4 

.5 

4 

4  ^4 

2 1 600 

U 

uota  lionfi 

12 

23  1  q 

12 

23  % 

10% 

19 '2 

10  4 
20 

14000 

1 4,500 

Barcelona. 

.Asked 
10 'a 

14  >2 

14% 

33 

I3I4 

13*4 

1 730 

Brazilian  T.  L  k  P. . 

.33 

31 

31 

,30(M) 

B.( '.  Fishing. 

23*4 

23*4' 

23'!, 

23  % 

180 

Bell  Teleplione. 

23  'U 

24 

23  % 

•-'3  % 

4.50 

Burt.  F.  N.,  iild 

.  8f) 

14  i-j 

1  1  *4 

12*4 

13*4 

303.50 

Can.  Bread,  eom 

.30 

.59 

.56 

45 

.51 

923,50 

Can  Bread.  |)fd. 

00 

3  U 

3  H 

1  '4 

02400 

Canada  (’etnenl. 

roni 

.  28 

«5 

H'y 

80 

85 

1707 

(’an.  St  l.ines  pfd.  . 

.  .50 

6  tIO 

0  15 

82.5 

-Ainalganiati’d  Copper.  . 

76 

70  >2 

73 

i. 

<  8 

Am  Beet  Sugar . 

48 

40  3-4 

46 

h 

47  li 

8  1 .5 

0  50 

18230 

American  Can . 

38 

30 

35 

35  M 

5  >4 

25 

Am  rar  5:  Fftundry  .  .  . 

.56 

.50  li 

52 

% 

53  Ij 

.5 

Ameriran  Locomotive  . 

56 

68 

48 

w 

32% 

12 'li 

12  ^ 

040 

Aiiicrii'aii  Smelling . 

73 

71 

74% 

3 

American  Sijtrar . 

1 1 1 

I  13  % 

100 

lilti 

,5 

AiUfTicaii  Tel  &  Tel.  ... 

123 

123  H 

122 

122 

.5 

An.’icoiida . 

36 

38 

35 

37% 

08  '4 

137 

.\tehi.soii . 

102 

19,5 

102 

103*4 

HP- 

1  14  '  a 

28(1 

Halfiniore  &  Ohio . 

76 

79  ?,' 

'/.5 

Is 

77*5 

10 

2.5 

1 

27 

.50 

0.5 

P.el hlehem  St«*el  ... 

Hrookivn  Hat>ifi  Trans.. 

137 

01 

1 50  *.2 
03 

J32 

91 

% 

1421* 
91  If 

f’an.'idian  I’aeiOc . 

160 

174 

108 

H 

169,v5 

Central  laatlier . 

43 

44  »-«■ 

38 

40% 

f'hesapeake  A:  Ohio.  .  .  . 

47 

49*8 

4ti 

47% 

rhic.  At  (freat  We.stern. 

1.3 

14!.*' 

12 

13% 

(  hie..  Slil  A:  St.  Haul. .  . 

0.5 

08  I'i 

93 

95  »4 

Chic.,  Mil.  .t  St  1',  pr. . 

127 

127% 

127 

H 

127% 

(Oiif'aKo  iS:  Northwest  .  . 

120 

131 

129 

H 

130 

Colorado  Fuel  A:  Iron.  . 

34 

30  % 

32 

32% 

■ 

fVm.solifiatcd  fJas . 

129 

129,H 

125 

4 

12S% 

Ki  ic-  1st  pr . 

General  Klcctrlc  Co. .  .  . 

Great  N'ortlicni  nr . 

Great  Norllicm  (Ire.  .  .  . 

Illinnis  Central . . 

I  ni  eilioro-.M  el  ropolltan 
Inter-Molmiiolitan  |)r  . 
i ntiTiiai ional  Harvester 
international  I’aiier.  .  .  . 
Inlernalional  I’aper  pr.. 


28*4'  ;i0  28  28  y 

41  49  H  44  44  >1 

1.52  1.5.5 '3  1.50  153 

120'-4  122*4  119%  121 
.'19  40 '4  .36  37  W 

113  109  ti  no 

■20%  22  19»i  201^ 

72  75  71  %  73 

100*4  100  104 

12  1014  11 X 

43  38  >1  41 

25»/S  27%  25  20% 

10.5  »<  104  104 


MiNrellaiieaiiK. 

1 0  00 


80(10 
.5H  844(HI 
300 

00  27321 

24000 
.512  170(1 

.5  (>0885 


The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 


United  Cigar  Stores 

Do.  pfd . 

-American  Marconi. 
(Canadian  Marconi 
English  Marconi. .  . 

B.  C.  Copper . 

Goldfields . 

Hollinger . 

Int.  Halt . 

Int.  Salt  Bonds. .  .  . 

Kerr  Lake . 

La  Hose 

McKinley  Darragh . 

Man.  Trans . 

.Nipissing . 

Xev.  Utah . 

Pae  Smelting . 

Silver  Queen . 

Yukon . 

Ghio . 

Braden . 

Giroux . 


NEW  YORK  CURB. 

(E.  A.ND  C.  Ra.S'OOLIHI 

Thursday 

Stores .  104 


This  paper  is  only  $2  per  annum  in 
Canaila.  Cut  out  the  subscription  coupon. 


BANK  OF  ENGLAND. 

Tlie  weekly  statement  of  the  Bank  of  England  for 
,.\pril  22  shows  the  following  changes: 

Toial  reserve,  increased  £.582.000. 

Circulation,  decrea.sed  £254.000. 

Bullion.  Increased  £328,399. 

Other  .seciirilles.  inereased  £6. .509 .000. 

(ither  deposits,  decreased  £I4.219.(KI0 

Public  deposits,  inereased  £21.256.000. 

'  Notes,  reserve,  increased  £589,000. 

Government  securities,  decreased  £.50.000. 

The  proportion  of  the  bank's  reserve  to  llabilily 
this  4vpek  IS  18.50  per  cent.:  last  week  It  was  18.91 
per  cent 

Rate  of  discount,  5  per  cent. 


C^anadian 

Municipal  Debentures 

Are  one  of  the  aafeat  investment*. 

JVoie  obtainable  to  yield  from 

5%  to  7% 

Write  for  quotatione. 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto 


(’an.  I.oco.  pfd . 

(’.  I*.  H . 

Canadian  Salt . 

City  Dairy,  com . 

City  Dairy,  pfd . 

Consumers  Gas . 

Dom.  (■’aimers.  .  . 

i)oni.  Canners.  pfd . 

Dom.  Steel  Corp . 

Dnlutli  Superior . 

Mackay,  com.. .  . . 

.Mackay.  pfd . 

Maple  I.eaf.  com . 

Maiile  I.eaf.  pfd . 

Monarch,  pfd . 

I’ac.  Burt,  pfd . 

Penman  s.  pfd . 

I’ctroleuni  .  . 

Porto  Rico  Ry..  com  .  .  , 

Porto  Rico  Ry..  pfd . 

Rogers,  coni  .  . 

Rogers,  jil'd.  . 

Russell  NI.  C..  com . 

Kiis.sell,  pfd.  . 

Sawyer.  Mas  pfd . 

St.  L.  k  C.  N'av . 

Shredded  IVhcat .  com .  .  .  . 

Spanish  River,  com . 

Stf'cl  of  Can.,  com . 

Steel  of  Can  .  pfd . 

Tooke  Bros  ,  com . 

Toronto  Paper . 

"roronto  Ry . 

Tucket (s  pfd  . 

Twin  City.  com. . . 

Winnipeg  Ry . 

5Imea — 

Conlagas . 

Crown  Reserve . 

Hollinger.  . 

La  Hose  . 

.N'iplssing  Mines . 

Tret  hew  ey . 

Rank- 

Commerce . 

Dominion . 

Hamilton . 

Imperial . 

T  Ierchants, .  .  . . 

;;ova  Scotia . 


Kansas  ('it\'  A:  South..  . 

25  % 

27% 

25 

laaclefle  (Jas. . 

105  >< 

104 

I.eliigh  Valley  R  R . 

143  5-6 

146 '2 

141  % 

I.lggett  &  Myers  T  Co. 

225 

994 

Louisville  &  Nashville.. 

125  % 

121 

Mackav  f'ornpanles. .  .  . 

78 

81 

80 

Mackav  Cunipanies  pr.. 

68  •  '2 

08 --g 

OS'-!,' 

Miami  Con.  Copper... .  . 

26 

•26% 

23% 

M  S  I’.  &  S  Ste.M . 

120*4 

1 22  *  2 

II9A4 

Mo.,  Kansas  A:  Texas.  . 

13*4 

15  >4 

11% 

Mo..  Kansas  A:  Texas  pr 

38 

28 

Missouri  Pacific . 

18  I4 

13% 

National  I.ead . 

67  3.^ 

64 

Nevada  (’on.  (’opper.  .  . 

i.5',6 

15  1-2 

15 

New  S’f>rk  fVntral . 

88  3  ^ 

92  % 

S7% 

78  *4' 

Norfolk  A-  Western.  .  .  . 

104'  , 

loot,  104  Vi 

103% 

Nortliern  Paeifle . 

109*8 

112  5.^  108  Vs' 

1 10  '4 

Pennsvivania  Railroad. 

1  10 

1 1 1  *4  109  % 

no  *-4 

l’l■ople's  Gas  A  c:oke. .  . 

120% 

121*8  119(2 

1191,' 

I’ittsluirg  Coal . 

24  % 

24  3  0‘> 

23 

Pittsluirg  Coal  pr . 

1’.  I.orillard  . 

177 '2  17.5 

177% 

Pressed  Steel  (’ar . 

44% 

47  40 

45(5 

29  % 

Rav  (’on.  (’opper . 

22  H 

24  %  22 

24  l| 

Reading 

157(2  151 

153  % 

80  34 

Riipubllc  iron  A  Steel. . 

31  V6 

34  26 

28'4 

Rep  Iron  Ar  Steel  pr.  .  . 

31 

SS  %  86 ' 2' 

8014 

Rock  Island . 

'4 

0.5 

Rock  Island  pr  . 

1  *  2 

Snutherii  Pacific . 

02  >2 

9.5  91 

93 'J 

Southern  Railroad . 

18  “i 

I9*i  17*4 

IS 

Southern  Railroad  pr. .  . 

60  58  1 2 

.50 

Tennessee  Copper . 

34  32*4 

.3.3 

Texas  A  Pacific . . 

17'r  16 

10  *i 

I'nion  I’acific . 

1.32 

134 -*6  1.30(6 

132 

i'nioii  Pacific  pr . 

80!ti 

80 3 f  80 

so  % 

r.  S.  Riibl)er . 

71*4 

73 'i  08 >  2 

60 

U.  S.  Rubl)er  1st  pr. .  .  . 

106  1 

108  107 

lOS 

27 

r.  S.  Steel . 

.59  *  8 

00  (  8  50*4 

57 

r.  S.  Steel  pr . 

100 

100  I4  108*^' 

108 

1  tall  ('opper.  . 

71  94  '-2 

Oil  % 

Western  Union  Teleg. .  . 

67'!i 

99  I4  67  *4 

OS  % 

lO.'s 

Ottawa . 

207 

Roval  . 

22114 

Standard . 

220 

'I'oroiito . 

21  i 

100  % 

i'nion . 

.  130 

I.oan,  TriiNt,  etc. — 

('anada  l.anded . 

163 

Can.  Permanent . 

(’oloiiia!  Invi'sf . 

Dom  Savings . 

Hamilton  ITov . 

Landed  Banking . 

National  Trust . 

Toronto  Gen.  Trusts. 
Toronto-Mortgage  .  .  . 


Canada  Bread  .  .  . 
Can.  Locomotive. 
Elec.  Develop.  .  . 
Penmans . 
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DIVIDEND  NOTICES,  {:T( 


INCORPORATIO::  NOTICE, 


INCORPORATION  NOTICE 


Rubber  Regenerating  Company  of 
Canada,  Limited. 


THE  MONTREAL  LIGHT, 
HEAT  &  POWER 
COMPANY 

56th  Dividend 


Matthews,  Towers,  &  Company, 
Limited. 


pTTBl  rr  XOTK^K  is  borol>y  givf'n  that  iindnr  the 
*  First  Part  of  rhaptrr  70  of  the  Hevisrd  Statutes 
of  Cau.uiu.  I00t>.  known  as  The  (Companies  Aet.*’ 
letters  patent  have  heen  Issued  under  (he  Seai  of  the 
Secreta**:.*  of  State  of  ('anada.  l)earitiK  date  the  2‘Jnd 
day  of  Mareh.  iuir».  inei»rnoratlnc:  Charles  Maephor- 
soii  Hjdt K  inn’s  r.onns-.'l  Krrol  Maleolm  AloDnuga)). 
Gilbert  Siitherland  St:*ir.s  and  Iherro  Kvaneoi'^  Cas- 
grain.  advo<‘ates.  and  John  Duehanan  Henderson, 
elofk.  all  of  the  (Mty  t.f  Montreal,  in  the  Provineo  of 
Queinc.  for  iJi«*  i.d'lowiiig  purpi^ses.  vixAta)  'J'o  re¬ 
generate  f>n(i  r»*elalm  rubber  and  rubber  hy-pn^dnrts 
fn^m  any  goods  or  materials  eontaining  rtihher  h\ 
any  process  or  method  whatoyor  and  to  manufac¬ 
ture.  pttTcha^e  or  oth  T'Nise  aeo^jire.  ^leal  in.  sell  or 
otherwise  dispose  of  regenerated  or  reclaimed  rubber 
and  all  p'^odnets  and  residuals  thirefroni.  and  all 
materials  and  products  of  any  kind  resulting  from 
or  incidental  to  the  regenerating  or  reclaiming  of 
rubber  or  the  hy-produets  thereof,  rind  any  goods, 
•rares  and  merchandise  made  in  whole  or  in  i>art 
'A  regf-neratr^d  or  ri'claimed  ruhiier  or  its  products, 
to  refine  ;md  improve  crude  rubber  by  any  proc-^ss  or  j 
method  whatever  aiid  to  purchase  or  otherwise  ae-  : 
quire,  deal  |n.  sell  or  o.nerwise  dispose  of  eriido  | 
nihbor.  im])rovod  or  unimproved,  to  manufamtn. 
purchase,  or  otherwise  acquire,  deal  iu.  selt  or  other¬ 
wise  dispose  of  any  goods,  wares  and  merr’jandlse 
made  of  rubber  or  of  which  rubber  forms  a  part: 

To  acquire  by  purchase.  l<‘a.se  or  otherwise,  to 
erect,  eonstruet.  maintain,  operate,  improve,  aid  In 
the  acquisition,  erection,  construction,  maintenance, 
operation  or  Improvement  of  mills,  factories,  docks, 
piers,  wharves,  storehouses,  btilldings.  roads,  houses 
for  employees  or  others,  and  works  of  e\ery  des¬ 
cription  and  to  convert  and  appropriate  any  lands 
of  the  company  for  roads.  str«*ets  and  other  conven¬ 
iences.  and  generallv  to  deal  with  and  improve'  the 
property  of  the  companv:  (c^  To  acquire,  maintain 
ronstrtict  and  operate  on  lands  of  the  company,  or 
on  lands  leasea  or  controlled  by  the  company, 
branches,  sidings,  tramways  and  other  means  of 
transportation  of  goods,  wares  and  merchandise, 
whether  belonging  to  the  company  or  not.  fd^  To 
build,  purchase  or  otherwise  acquire,  own.  use. 
hold.  sell,  assign  and  transfer  or  otherwise  dlspo.«:e  of. 
and  to  operate  for  the  purposes  of  the  company,  but 
not  as  a  common  carrier,  locomotives,  cars,  vessels, 
ships,  boats,  barges  and  other  means  of  transporta¬ 
tion  of  every  kind  and  nature;  (e)  To  construct,  im¬ 
prove.  maintain,  work,  manage,  carry  out  or  control 
any  roads,  ways,  bridges,  watercourses,  wharves, 
manufactories,  warehouses,  electric  works,  shops, 
stores  and  other  works  and  conveniences  w  hich  may 
seem  calculated  directly  or  indirectly  to  advance  ! 
the  company’s  Interests  and  to  contribute  to.  subsi¬ 
dize  or  otherwise  assist  or  take  part  in  the  eonstruc- 
tioD.  improvement,  maintenance,  working,  manage¬ 
ment.  carrying  out  or  control  (hereof.  <f»  to  make 
application  and  negotiato  for.  lease,  purchase  or 
otherwise  acquire  or  exercise,  develop,  hold,  grant 
and  dispose  of  or  turn  to  account  any  patent, 
trade  mark,  secret  information,  copyright,  grant, 
license,  lease,  process,  design,  ronecssion  and  the 
like  which  may  seem  capable  of  being  used  for 
an^'  of  the  purposes  of  the  company  and  the  ac¬ 
quisition  of  which  may  seem  calculated  to  benefit 
the  company,  (g)  To  acquire  by  purchase,  lease  or 
otherwise,  and  to  hold  and  dispose  of  siieh  movaiile 
and  immovable  property,  rights,  easements  and  priv¬ 
ileges  as  may  lie  deemed  necessary  or  convenient  for  | 
the  purchase  of  the  company;  (h)  To  purchase  or  i 
otherw  ise  acquire  or  undertake  all  or  any  part  of  the 
business,  property,  assets  or  liaiiiliiy  of  any  person, 
partnership  or  company  carrying  on  business  with  I 
objects  similar  in  whole  or  in  part  to  those  of  the 
company  or  possos.sed  of  property  suitabk*  for  the 
purposes  of  the  company,  and  to  pay  for  the  same  in 
cash,  shares,  bonds,  debentures  or  partly  in  rash  and 
partly  in  shares,  bonds  or  debentures  of  the  com¬ 
pany.  or  otherwise;  ti>  To  issue  fully  pald-ui>  shares, 
nonds  or  debonture^^  for  the  pavment  either  In  whole 
or  In  part  of  any  property,  real  or  personal  patents, 
rights,  claims,  privileges,  ennee.sslons.  contracts  or 
other  advantages  which  the  company  may  lawfully 
acquire;  fj)  To  purchase,  acquire,  hold  and  dispose 
of  shares  of  the  capital  stork,  bonds  or  other  se<'nri- 
fie.s  of  an.v  other  company,  corporation  or  indlvidtial 
carrying  on  or  engaged  in.  in  whole  or  in  part,  any  ' 
business  which  this  company  is  empowered  to  engage  j 
in  or  carry  on.  and  to  acfpiire.  hold,  sell  rtr  otherwise  j 


pUPLir  N'OTITK  is  herebv  gis*  n  that  under  the 
*  First  Pan  of  chapter  70  of  the  Kevised  .^tanitO:^ 
of  Canada.  known  a.s  "The  Companies  \cf 

letters  patent  have  Ikhui  issued  under  the  Seal  “fine 
secretary  of  .Slate  of  f'anada.  bearing  date  the  22tul 
da>  of  March.  incorporating  Fouls  Athanase 

Havid.  Feed.,  Kdomird  Adolphe  O  Argy  'Viallhint 
and  Segfriecl  Minson  Head  Bii'^h.  advocates,  and 
.iolin  T.lgcrtwood  Hutchenn  and  Kdw’ard  Charles 
Haker.  accountani.s.  all  of  the  City  of  Montreal,  in 
I  ho  ProMricc  <»l  (^^uehei  for  the  tollf'wing  purposes, 
viz. :  ;a)  To  e  irry  on  all  or  an\  of  tip'  businesses  of 

clofhie!?.  'ndors.  drapers,  hosiers,  milliners,  costum¬ 
iers  hatter.^,  furriers,  glovers,  silk,  cotton,  cloth  and 
lace  mciThanls.  habiTda'-hors.  portmanteau  inakeVs 
ami  general  oiPtlftcrs  and  dealers  in  India  rubber 
and  waterproof  goods.  iinihreUas.  walking  slicks, 
ornaments,  toilet  requisites,  perfumery,  soap  and  any 
other  nrtirlcs.  <*omniod!tp s.  merchandise  or  things 
necessary  for  the  purposes  of  the  company,  wttli  the 
right  to  m.inufaetnre.  import  and  export,  (bt  I'o 
aeqnliv  the  w  link'  or  any  part  of  the  real  or  personal 
property  or  assets  of  any  firm,  company  or  corpor¬ 
ation  I'arrving  on  a  business  similar  in  whole  or  in 
part  to  that  of  this  eomitatu  .  and  to  take  over  all  or 
any  of  the  engagement, s  and  liabilities  of  such  pep-  | 
.son.  rtrm,  company  or  corporation  in  like  relation;  , 
(c  To  purchase  or  otherwise  acquire  and  obtain  ! 
provisional  or  other  protc'dlon  and  licenses  in 
respect  to  an.v  invention  or  alleged  invention,  pat¬ 
ents.  trade  marks  nr  nanie.s.  design'^,  <‘op.vright.-. 
scheme.^,  ideas,  secret  or  other  p^ocesse^  and  the 
like,  which  may  appear  likely  to  he  advantageous 
or  es.sential  to  the  company,  and  to  test,  develop, 
pmlong.  renew,  exercise,  use.  vend,  grant  exciusi\e 
or  other  liceu'ses  in  respect  to  or  otherwise  ^ieal  with 
all  or  any  of  the  s;ime.  (dl  To  inve*si  any  of  the 
moneys  of  the  company  in  or  upon  such  investmenf 
or  securities  as  max  from  tinte  to  time  he  deemed 
expedient,  and  to  lend  c»r  advance  imuieys  to. 
guarantee  the  contract  nr  engagement  ol.  become 
suret:.  for  ami  finanrially  assist  any  p('rson,  firm, 
company  or  corporation  having  fleabngs  with  this 
company,  mm  To  apply  for.  subscribe  for.  accept, 
hold.  un<l(Twrite,  deal  in  and  place  nr  guarantee  thr* 
placing  of  any  shares,  .scrip,  stock,  df‘ber»tnres. 
debenture  stork,  bonds  or  securities  of  an>  company 
or  corporation,  not wifhstamling  the  proxisiops  of 
section  H  of  the  said  .\rt;  ff>  To  .sell,  transfer  or 
dispose  of  the  whole  nr  any  part  of  the  bnsim  s.s  or 
undertaking  of  this  eompan.v  to  any  other  company 
or  to  any  other  persfui.  firm  or  corporation,  and  to 
accept  b.v  way  of  <*onsiderntion  for  any  stich  sale, 
transfer  or  disposal,  any  shares.  dei>ent tires,  de¬ 
benture  stork,  b(»nds  or  .stsMiritjes  any  other  com¬ 
pany;  (g»  To  distribute  among  the  tmmibers  of  tlic 
company  in  kind  .iny  shares,  debennires.  semirif it's 
or  jtroperty  belonging  to  the  companv;  (hi  I'o  act 
as  agt'uts  for  any  company,  partnership  or  p(‘rsnn 
carrying  on  a  similar  business,  (i)  A'o  pay  for  any 
services  reiulcred  t«»  and  any  pntpfrfy  or  rights 


Notice  Is  hereby  given  that  a  Dividend  of  Two 
«and  fine  Half  per  cent,  on  the  Paid-up  Capital 
Stork  (tf  tin'  C'ompany  dwing  at  the  rateof  Ten  per¬ 
cent.  nor  annumi  for  quarter  ending  April  30tb. 
lhl  ».  rtas  this  da.v  been  declared; 

1st. — To  Sh.areholdep.s  of  record  .^prll  ;50!h.  lOFS. 
on  the  ^Iont^eaF  and  Fondon,  Knglainl. 
Registers. 

2nd  -To  holders  of  Share-warrants  in  Redemp¬ 
tion  of  C'oupon  Serial  No  .'H 

Dixidend  cherjnes  xvill  be  mailed  to  registered 
Shareholders  May  I'Uh.  101";  Share  •  warrant 
C»»np(ms  will  be  redet  med  cm  pre.sentaflon  at  the 
Cfmtpany's  Oftiee.  .30S  Power  Building.  Montreal, 
or  at  tho  Banking  House  of  Mes.^rs.  Marligny  & 
C  ompany,  is  Rue  Fafitte,  Paris.  France. 

By  order  of  the  Board, 

S.  NORRIS, 

General  Manager  and  Src.-I’rerts. 
^Montreal,  April  loth.  lOl.'V. 


EWOltS  CIGARETTES 


The  Merchants  Bank  of  Canada. 


QI  AHTrHI.Y  niVIOFM). 

N'otice  is  hrrpbv  given  th.'st  a  dividend  of 
TWO  and  OND-flALF  per  cent,  for  the  cur¬ 
rent  quarter,  beinK  at  the  rate  of  TKN  per 
cent,  per  annum,  tipon  the  F’aid-up  Caiutal 
Ptocir  of  this  Tnstitution,  has  iieen  docL.red, 
and  will  he  pavahle  at  its  HankiPK  House  in 
this  City  and  at  its  Kran.  hes,  r)n  and  after  the 
1st  day  of  M AV  next,  to  .Shareholdeis  of  record 
at  the  olo.se  ot  husiiiv.ss  on  the  15th  day  of 
Af’HlI., 

\\\r\i.  Mn/riXG. 

The  Annual  General  MeetinR  of  Sharenold- 
ers,  for  the  election  of  Itirectors  and  other 
general  husiness  of  the  Bank,  will  be  hehi  at 
the  Hankins  House,  in  the  City  of  .Montreal, 
on  Wednesday,  the  So.  ond  d.'iy  of  .TUNE  next. 
Chair  will  be  taken  at  12  o'clock,  noon 

By  order  of  the  Board. 

E.  F.  HEBDEN, 

General  ilanager. 

-Montreal.  .2ath  March.  UM.".. 


H  IM. the  Kings  Size 


Ordinary  Size. 

A  Shillin6  in  London, 
AQtiarferHere.  . 


A  long  after  dinner  .smoke. 

35'’  per  package. 


TOKO.NTfl  KAILMAV. 

lOlt 

171.2211  .5(1!  Sl:{ 

.  .  140.:!l:l  4111.271 

....  TKS.tOS  .510.7.',! 

C  ALGAKY  rOWKK. 


fA.NADIA.N  PACIFIC  KAII.WAY. 

.liily  1914  191  :i  Decrease 

Gross . $10.4tsl.972  11.99:!.0(>2  14.51.091 

.Net . .  ?3,778.41.5  !?4.11t3,7!i:i  $:138,348 

.Ailiiiist 

Gros.s .  •1.917. 7tl4  11.434,4.59  I.. 510.69.5 

Net .  3,303,1.57  3,961,139  .597,982 

.September 

Gross .  10.7.54.139  12.1.57,082  1,402.943 

Net .  4.367.048  4, 41.5, .578  48, .530 

October 

Gross .  9,282,928  14,480,216  .5,197.2.8.8 

Net .  3,321,323  .5,0O2,.S.57  2,2S1,52<J 

November 

De<*reaso  j  f'Coss .  8,0;)/ ..laS  1.1.4(b,0I.>  .5, 349, 6-4/ 

20T,.507  '  X'''f . 2,644,072  4,888,246  2,244,173 

♦Tsi’ooo  Dircmbcr 

Oroiss .  7.443,962  11.814,32.5  4.370.3  63 

Nel  .  2. 199. .523  4, 226. .824  2,027.298 

Decrease  .laniiary  l!iU5  1914 

$4  aoj  :  fiross .  6,109.026  7.!tl6.216  1.807,190 

♦16’927  '  Xct .  1,140,233  1,000,174  '•140,0.59 

1  Ki'hniarv 

N.  I  Gross .  6,73.5.678  7. .594, 132  8.53.4  54 

Decrease  '  Net .  l.;)79,014  1,471, ,576  ’•,507,438 

*1973  ‘  CANADIAN  NOlt  I  IIEIIN  KAILWAY. 

,,,  I  .Inlv  1914  1913  Decrease 

'  Gross .  81, .594, 300  S1.!I28,000  S333.700 

Decrease  j  Net .  430,.5(I0  '.I4,;«M4  83,,800 

842,977  I  -Aiiitlist 

11.1.50  I  Gross .  1,367,700  l.,824.800 

'  Net .  241,700  108.6(8) 

Si'pl  I'nibcr 

Gross .  82,109,900  81.994,900 

.Net .  .590,700  i524,!>00 

( Irtolwr 

Gross .  1,89.5,300  2.687,100 

.Net .  .563,200  1.004,100 

November 

Gross .  1.670. -200  2.673.000 

Nel .  .547,100  964,800 

I  lecemhor 

flross  "  . . -  ■ 


Net 
.Tan  nary 
I'chrnar; 
March . 


Decrease 

30,617 

20.961 

22,283 


Winnipeg  Dll  Co.  Ltd.,  Winnipeg,  1 
Incorporator;  W  A.  .1.  Case,  solicitor. 

Le  Progress  Financier  Ltd..  Montreal.  ) 

K.  H.  .Bedard,  insurance  superintendent 
Pacifle  Great  Eastern  Equipment  Com 
Vancouver.  $3,000,000.  Patrick  Welch,  i 
Shawinigan  Electro-Metals  Co.  Ltd., 

$.50,000.  Howard  Murnay. 

Meriden  Britannia  Co.  Ltd. 

G.  H.  Wilcox,  manufacturer, 

George  McKnleht  and  Co.  Ltd.,  Montreal.  $40, 
000.  L  .A.  David,  advocate. 

The  Wm.  Snider  .Milling  Co.  Ltd..  Waterloo,  Ont. 
$.50,000.  F.  W.  Snider,  miller. 

G.  C.  Egan  Lt(l.,  Alontreal,  $40,000.  J.  W 
Laing.  manager. 

Westraount  Investment  Co.  Ltd.,  - 
8.50.000.  F.  B.  Whiftet,  accountant. 

The  Sarnia  Metal  Products  Co.  Ltd. 
SIOO.OOO,  I.loyd  Lot,  manafactiirer. 

Vano]>hono  Company  Ltd.,  Toronto, 

1.  P.  Walsh,  student-in-law. 


Montreal  Tramways 
Company 


Not. 
January.. 
February. 
March  .  . 


Increase 

Sb.S14 


Hamilton,  $400.000j 


DIVIDEND  NOTICE 


.Notice  is  hereby  ftlven  that  a  quarterly 
dividend  of  two  and  one-half  per  cept. 
i-’a'T)  for  the  quarter  ending  .Maich 
31.st,  191,5,  has  been  declared  upon  the  capi¬ 
tal  Stock  of  the  Company  p.-iid  in,  to  Share- 
hidders  of  record  on  Thursday,  the  15th 
April  next,  at  1  o'clock  p.m.,  p,ayable  on 
Saturday,  the  1st  .May,  191.5. 

Hy  order  of  the  Bo.ard. 

T'ATrilCK  DUBEK. 

Secretitry-Trcasiirer. 


Montreal! 


Sarnia 


INCORPORATION  NOTICE 


Diiinienti  Ltd..  Ottawa,  $40,000.  S 
mend,  produce  merchant. 

The  Rathburn  Match  Company  Ltd. 

812.5.000.  R.  I*.  Locke,  barrister. 

Ri'ford  Realty  Co.  Ltd..  Montreal.  $2.5,000.  W 
I.  Gear. 

.1.  AV.  .Seales  Ltd.,  Toronto,  8200,000.  Georgt 
Milligan,  esquire. 

.American  Nitrogen  Co.  Ltd.,  Montreal.  $4,000,. 
000.  G.  .A.  Campbell,  K.C. 

Reid  .Appliance  Co.  Lit!.,  AVIndsor,  Ont.,  $50,000 
T.  B.  Mothersill,  manufacturer. 

The  Guardian  Mercantile  .Agency  Ltd. 

8,50  000.  B.  Sharpio.  real  estate  agent. 

Colborne  Realties  Ltd..  Montreal.  SKX 
■Mann,  contractor. 

Levesque  and  Klnfret  Ltd..  Montrea: 

.A,  11.  Levesque  and  .A.  AA'.  Rinfert.  mat 

The  Diebel  Furniture  Company  Ltd.. - 

Out  .  *50.000.  Charles  Diebel.  manufacturer. 

Gcner.ai  Bakery  Ltd.,  Nlontreal,  S'JO.OOO.  Kent 
Chenevert.  advocate. 


The  Tipperary  Bowling  Alleys,  Limited 


Deserontol 


1  pUBUf'  NOTif'K  is  hiTPby  given  that,  undor  (ho 
I*  (^uobor  ('oinpanU's’  .Act.  Ictirrs  |>at‘‘nf  have 
!  bri'n  i,s,«uc<l  by  the  Urutonant-fiovernor  of  the  Frov- 
^  inre  of  (Quebec  bearing  date  the  twelfth  AF'ireh. 

!  1Uir>,  in<'or|)orating  Messrs.  Matthew  .lolin  Baker. 

:  Thomas  James  ('(lulter.  William  Stank'.v  .lones, 
aeeonntants;  Robt'rt  ('urrie.  elerk;  John  tdimore, 
hook-keep(*r.  all  of  the  city  of  Montreal,  for  the 
following  piirpuses: 

To  esrabli.sh  aiul  operate  bowling  alleys,  bil¬ 
liard  parlors,  and  other  establishments  of  a  similar 
nature; 

To  inanufartiire.  >my.  sell,  and  deal  in  tobacco, 
cigars,  rigarettes.  randies  of  every  kind  and  des¬ 
cription.  and  other  similar  coinnuKlitirs: 

To  manufacture,  buy.  sell  and  deal  in  carbo¬ 
nated,  mineral,  distilled,  and  (able  waters,  and  other 
non-alcohoHr  lx*v«*rage,s; 

To  acquire  by  purchase,  lease  or  otherwise, 
real  or  personal  property  of  every  kind  and  des¬ 
cription.  lU'cessary  for  the  proper  carrying  on  of 
any  undertaking  of  this  company,  and  for  this 
purpose  to  aequire  also  patent  rights,  patents, 
inventions,  trade  marks,  and  other  rights  and 
I>rivilcges: 

To  siihseribe  fnr,  or  otherwise  aetpiire.  hold, 
and  dlspos(‘  of  shares  or  otli(*r  securities  in  any 
oth«‘r  company  having  ob.iects  altogether,  or 
in  part .  similar  to  those  of  this  eompany.  or  carrying 
on  any  bnsine.ss  capabh*  of  being  conducterl  so  as 
directly  or  indirectly  to  benefit  this  «'ompany; 

To  issue  fully  paid-up  and  mm-assessable  shares 
or  o!h(*r  se<‘urlties.  of  the  company  in  payment, 
or  part  payment  for  any  ival  or  personal  property, 
rights.  «ir  other  assets  accpilred  by  the  company  by 
any  title. 

To  sell,  lease  or  otherwise  dispose  of  the  under¬ 
taking  of  the  company  or  any  part  thereof  for 
such  consideration  as  the  ci>mpany  may  di'cni 
proper,  or  to  amalgamate  with  any  indlviriual  ; 
firm  or  corporation  carrying  on  Imsiness  with 
ohj(‘cts  altogether  or  in  part  similar  to  those  of 
this  company,  on  such  terms  and  f'onditions  as  i 
may  be  fleemed  adxisahle.  and  in  payment  of  the  I 
considc'ration  thereof,  to  ai'cept  cash,  or  in  lien  of  | 
cash,  fully  ]»aiil  up  and  non-assessable  Nhare.s,  ; 
bonds,  debentures  or  f»ther  securities  of  any  eor-  ; 
poration.  and  to  rlistribuie  among  Hie  sharehoplers  i 
of  tin*  companx  from  tim<*  to  time  \u  kind,  any  I 
shares,  debenltires.  btinds.  securities  or  other' 
property  belonging  to  the  company; 

To  «io  all  such  other  things  necessary,  suitable  ; 
or  convenient  for  tin*  accomplishment  of  any  of 
the  imrposes  nr  the  attainment  of  any  of  tin? 
objects  In'reinaboxe  «fnnmerat(*(i  under  the  name  I 
of  ’’The  Ti|>perary  Howling  Alievs.  Fimit('d.' 
with  a  capital  stt»ck  of  ten  thousand  dollars 
(SlO.OOO.OOi  divided  info  one  hundr»*d  nOd)  shares 
of  one  huiulrcd  dollars  *SU)0on>  each 

The  principal  place  of  business  of  the  corporft- 
tion  will  be  in  the  c  ity  of  Montreal 

Dated  from  the  oflice  ol  the  Provincial  .^ecre-. 
(ary.  this  txvclfth  day  of  March.  lOFS 

c-  .t.  SIMARD. 

1780  l.'^-2  Deputy  Pioxincial  Secretary. 


Montreal 


I  The  Canadian  Converters’ 
I  Company,  Limited 


.143,32,5  .82l5,q.5.'>  872,630 

81.32.5  190.2.55  100.930 

156.982  1,627,616  470,034 

avinnti'f:*;  elec trm'. 

191.5  1911  Di'orrasq 

8136, 47i',  $156,193  820.017 

MONTEREY  R All. At  AY. 

191.5  1911  InVHMSo 

.86  4. 888  .8.59,7.53  $.5,135 

.\nSSIS.S!I*I*I  RIVER  1‘OAV'ER. 

1915  1914  Incrc.isn 

8103.135  .899,128  84,007 

.NORTHERN  OHIO  I'RAI  TION. 

Nfl,  191.5  1914  Dorr(’.Tso 

.laniiarv  Sds.soo  $9!i,('i69  8809 

Filuuary.  9.5.16.5  93.12S  *2  337 

KA.AIIM.STIOl  lA  I’OAVER. 

Net  1914  1913  Inrro.TSp 

Novviuhor,.  .  .  ,818,08,5 

Drvvnihcr .  16.701 . 

1(11.5  1914 

.laiiuaiy.  817.979  811.130 

Fohriiary  2I..5|:{  23,9.'t7 

4  runs  Igro.s.sl  ...  112, .572  110.331 

4  niob  (net  I. .  .  1I0..5  S  I  96,010 

AUI.M'RE  \l,  I'OAVEK. 

Net  1911  1913 

May.  8281,64’  8262,'i31 

•tuilO. .  219.486  233.869 

.llllv .  23.1,992  223.707 

Augllsl  .  271,373  218.116 

Sf‘i»tonil>(‘r,  .  .  2!i8.467  ‘27,8.7.58 

DcTohvr .  3-40.17  4  316.691 

Novcmlwr  .  .  .  36J.3,‘iS  .‘146.01,8  ' 

Dvroiulirr  .  3.5*1,798  3  47.199 

Surpliis  1915  1914 

.laniiar\ .  .‘4327.010  .8312.519 

Fohniaiy  303.1.51  296.427 

10  nif),'.  ini't  3.104.616  2.929.788 

10  mos.  ibiirplus).  2,7  43. .560  2,.57,'1.32't 

IT)  IN  IT  TV  TR  AC  I  ION. 

Net  1915  1911  1 

•Tantiary  .8237.7.51  82-52.397 

February .  220.997  21:<.362 

l  AAIAGl'EY  <  4*. 

Januarv  1915  1914 

Gros.8  .  .  $17,214  817.2.59 

N'ot.  .  .  .  6.808  6, ‘143 

I’OKTO  KlfO  KY  <0. 

191. 5  1914 

.432,-143  $30,837 

::  1.1176  33.179 

30,616  5.5.852 

DE.'IEKARA  KLE<  TRIG  GO. 

Not  191.5  1911 

.laniiary  85  4  1.5 

SHERBROOKE  RY.  &  POAVER. 

7  nios  to  ,Ian  3 1 .  1915  1014 

Gro.s., .  .  .  .  -886, -136  88.5.26.5 

N(;l  .  .  34,38  1  32,813 

PENN  .  M  ATER  .VND  POAVER. 

(iro^.s  I 'll. 5  1914 

-Tanuary  88  4.2  42  $72.2.5! 

February..  S4.4JI  72.7)! 

TRINIDAD  ELECTRH*. 

I '11,5  1914  1 

4!.3;?9  811.697 


.laniiar.v.. 
Fi'briiarv 
8  liioullis 


3.308.400 

1.241.400 
Dpcreaso 
4.018. .500 
1,4 16, .500 


niVIDEND  NOTll'E 


Fi'bniar.v 


QUEBEC.  CHARTERS. 

The  Quebec  Gazette  announces  the  latest  in<x>r] 
orations  as  follows:  - 

Hotel  Brianrl  Ltd..  Montreal.  $20,000;  A  Li 
poque.  hotel  kcejier. 

r.  Carignan  Limitee.  Three  Rivers,  $19,500;  I 
Carignan.  grocer. 

Canadian  Natural  Gas  Corporation.  Montrea 
$1,000,000,  Horace  Davis,  adverti.sing  manager. 


A  Diviflptid  of  1  2%  has  boon  doelared  on' 
the  Capilal  Stock  of  the  Canadian  Con¬ 
verters’  Co.,  Limited  patahle  on  M.ay 
lotli.  inio,  to  Shareholders  of  record  on 
Apnib  ld)1h.  101.9. 

H,\  order  of  the  Hoard. 

I  IIOS.  M.  BARIUXriTOS, 

Secretar>-Treit:.iir<T. 

Monlnvil,  .\pril  17tli,  101.9. 


.  12.022.400  10.2rgi.40n  4. ‘238, 000 

3,2.58,51)0  4,632.200  1,373,700 

tlRAND  TRI^NK  RAILWAY. 

(Including  Canada  .Atlantic) 

191.5  1914  Decrca.se 

.  €.539. ‘200  €.59.5.200  €  .56.000 

.  4.54,1(10  .511, .‘too  57,200 


Ncl 

2  UKIIlthS 
(in.ss 
Kxpctisos 


ONTARIO  CHARTERS. 

The  Ontario  Gazette  announces  the  latest  incor 
•rations  as  follows: 

Iiiteinational  Hotel  Lintitod.  AVIndsor.  $30,000 
.standard  Planing  Mills  Limited.  North  Bay 
O.OOI). 

Home  Investment  Company  Limited.  Toronto 


leges  and  eone(>ssions:  (ol  To  aid  in  an.v  niamier  and 
guarantee  the  obligations  of  any  eompan.v  any  of 
whose  shares  of  capita!  stock.  ’ - ‘  —  “ — 

by  this  eompany,  f. . .  .. 

the  preservation  and  protection. 

enhancement  of  the  value  of  any  . 

capital  stock,  bonds  or  other  obligations,  to  do  any 
and  all  acts  and  things  fending  to  inercase  the  value 
of  the  property  of  any  such  company;  (pi  To  invest 
and  deal  with  the  moneys  of  the  eompany  not  im¬ 
mediately  required  in  such  securities  and  in  sueh 
manner  as  ma.v  from  time  (o  time  be  determined: 
(q)  To  eonsolidafe  or  amalgamate  with  anj-  other 
company  having  objects  altogether  or  in  part  similar 
to  those  of  the  eompany.  and  to  acquire  by  puivhase, 
lease  or  otherwi.se  the  property,  franchises,  under¬ 
taking  and  business  of  any  sueh  corporation,  and  to 
»,SEUme  theliahilitles  thereof,  and  to  pay  for  the  same 
wholl.v  or  partly  in  cash,  shares,  bonds  or  other 
securities  of  the  eompany:  (r)  Notwith.standing  the 
provisions  of  station  44  of  the  said  .Act,  to  pureh.ise 
ind  acquire  and  to  own.  hold,  sell  and  re-issue  the 
shares,  debentures,  bonds  and  other  securities  of  any 
company  or  corporation,  and  to  pay  for  the  same 
wholly  or  partly  In  rash.  share.s.  bonds,  debentures 
or  other  seeurities  of  the  company,  and  to  guarantee 
payment  of  the  principal  of  or  dividends  and  Inter¬ 
est  on  such  share-s,  bonds,  debentures  or  other  se¬ 
curities,  and  to  manage,  operate  and  carr.v  on  its 
manager  the  property,  franchises,  undertaking  and 
bu.slness  of  any  corporation  any  of  whose  shares, 
bonds,  debentures  or  other  seeurities  are  held  by  the 
company  for  sueh  remuneration  as  may  he  deemed 
reasonable  and  proper;  (s)  To  do  all  such  acts  or 
things  as  are  Incidental  or  conducive  to  the  attain¬ 
ment  of  the  above  objects  or  any  of  them,  and  to 
carry  on  any  other  business,  whether  manufacturing 
orotherwlse.  germane  to  the  purposes  and  objects  set 
forth  and  which  may  srem  to  the  company  capable  of 
being  conveniently  carried  on  by  the  company  or 
calculated  directly  or  indirectly  to  enhance  the  vabte 
of  or  render  profitable  any  of  its  properties  or  rights; 
ft)  To  do  all  or  any  of  the  things  hereby  authorized 
either  alone  or  in  conjunction  with  or  as  factors  or 
agents  of  any  other  eompany  or  persons,  or  by  or 
through  factors,  trustfcs  or  agents,  (u)  'The  power 
In  each  paragraph  hereof  to  he  In  no  tvise  limited  or 
restricted  by  referenee  to  or  Inference  from  the  terms 
of  any  other  paragraph.  The  operations  of  the  com¬ 
pany  to  be  carried  on  thivMighout  the  Dominion  of 
Canada  and  elsewhere  by  the  name  of  “Rubber 
Regenerating  Company  of  Canada.  Limited,”  with  a 
capital  stock  of  two  hundred  thousand  dollars 
divided  into  2.000  shares  of  one  hundred  dollars  each 
and  the  chief  place  of  business  of  the  said  companv  to 
be  at  the  City  of  Montreal,  in  the  Province  of  Que¬ 
bec. 

Dated  at  the  office  of  the  Six-retary  of  State  of 
Canada,  this  23rd  da\  of  March,  191.5' 

39-2  THOMAS  Mt'LA'EY. 

T'nder-Secretarv  of  State 
McGIBBON.  C.ASGRAIN.  IMITCHELL  and 
CASGRAIN,  Solicitors  for  Applicants. 


whose  share.s  of  capita!  stock,  bonds  or  other 
obligations  are  held  or  arc  In  any  manner  guaranteed 
by  this  eompan.v,  and  to  do  any  acts  or  things  for 
improvement  or 
•  such  shares  of 


DIVIDEND  NoriCE 


Id. 2^)  I  Net  Dr.  €7.700  Dr  €8,600  €900 

23.256  I  J  niontlis  I9|.5  1911  Increase 

19.709  (irnss  €222.2(UI  €213.4.50  €8  7.50 

23.183  Expenses..  •2«.5,90O  219,f.50  16  4.50 

16.320  _  -  _  . 

12  .599  :  Dr.  €13.700  Dr.  €6,000  t€7.70(l 

icrea.se 

14.461  '  DE  I  IttHT,  liR  AND  HAVEN  AND  MILWAl  KEE 

-V‘w7.o  j  Feb.  191.5  191-1  Increase 

’()•’’ I  f'Cess  €36.700  €33,5.50  €3.1.50 

‘  ■*’  !  Expenses  43,700  44, .5.50  t€S,50 


.A  Dividend  of  I  per  eent.  bas  been  declared 
on  the  Pri'ferred  Shares  of  the  (‘‘apit.il  stoi  li  of  this 
Goinpany.  for  the  Quarter  ending  Ai  nu..  30th.  191.5 
payable  Mxv  ist,  1915.  to  Sliareliolders  of  record 
of  .Ai"ni(.  2lsl  191.5.  also  a  Dividend  of  I  per  eent. 
on  the  Gominon  Shares  of  tile  Capital  Stock  of  this 
Cnmp.in.v  for  I  he  (jiiarler  ending  .Aemi.  .‘iOlb  1915. 
payable  .Mat  15lh.  191.5.  to  Shareholders  of 

record  of  Mat  .5lh.  1915. 


AVilliam  R  Perrin  Limited.  Toronto.  $40,000. 
The  Millers  Corners  Cheese  and  Butter  Com 
Limited.  Township  of  South  Norwich,  $5,000 


paiiy 


B.r.  CHARTERS. 

The  British  Columbia  Gazette  announces  tht 
latest  incorporations  as  follows:— 

Tumour  Island  Logging  Company  Limited.  Van¬ 
couver.  $25,000. 

Pearson  and  Company  Limited.  New  AVestminstei 
*10.1100 

The  Chare  Grain  Dryer  Company  Limited.  Van 
coiiver.  .8100.000 

Russell  Brokerage  Company  Limited.  Ai'ancouvor 
85,000. 


Decrease 

.$14,616 

*7413.5 


nioni  b' 


B.v  ordi  r  of  Hie  Board, 


I  .  B.  RORIN.SDN. 

.Secret  ary- Treasurer. 


.  Dr.  €12,600  Dr.  €15,800  €2.200 

ST.  PA  IT.  &  SIX)  KY. 

191.5  1914  Increase 

.  $1.21.5. .529  $10.57,799  $57,7.50 

379,585  165.212  214.373 


■lease 

*$4.5 


MINN, 

Februar.v 

Gro.'S . 

Net. .  . 

s  mos. 

Gro.ss . 

-Net . 


Montreal.  April  if.  191 


COBALT  SHIPMENTS 


Increase 
81 .606 
12,101 


Net 

Tanuary 

February 

March 


(Cobalt  Niiditet.) 

Ore  shipments  from  the  camp  totalled  eight  can 
for  the  week  ending  .April  16.  Of  this  number,  Ihi 
Mining  Corporation  of  Canada  sent  out  half,  con 
taining  over  •287.0()(J  pounds.  Beaver  Consolidatec 
came  second,  with  two  ears,  while  Dominion  Re 
durtion  Co  .  and  Seneca  .Superior  each  shlppet 
one  car  Following  are  the  figures . — 

Mine  Pound; 

Mining  Corporation .  286,95.' 

Beaver  Consolidated  .  137,22; 

Dominion  Reduction  Co .  HS.OCK 

Seneca  Superior .  73,47? 

584.65? 

.  292  3; 

. . . . .  .  iek  went  over  $60,000 

This  is  m'ich  less  than  during  the  previous  week 
Nipissinu  '  .  .  ’  '  ’ 

other  consignment.  This  brings  i 
ments  so  far  to  over  $1,000,000.00. 
the  figures. 

Mine 
Nipi.ssing 
Nii)is.sing . 

O'Brien  . 


DIVIDEND  NOTICES,  ETC, 


(Cliicat^o  |>i 


Fohrnary 

firos's 

N>! . 

S  mos. 
Gross  .  , 

Nit . 


I nrrrasp 


BANK  OF  MONTREAL 


DIVII>KNn  NOTiri^ 


1  nrroasf' 
S*F17l 


Notice  is  hereby  given  th.it  a 
Dividend  of  Two-and-one-h  alf 
PER  CENT,  upon  the  paid  up  Capi¬ 
tal  Stock  of  this  Institution  has  been 
declared  for  the  three  months  ending 
30th  April.  1015,  also  a  Bonus  of 
One  Per  Cent,  and  that  the  sarne 
will  be  payable  at  its  Banking  House  in 
this  City,  and  at  its  Branches,  on  and 
after  Tuesday  the  FIRST  day  of  June 
next,  to  Shareholders  of  record  of 
30th  April,  1915. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR 

General  Manager 

Montreal,  20th  April,  1915. 


qiiarterlv  Dividend  of  I  >4  per  cent  , 
being  at  the  r.ate  of  ."j  iier  eont.  per  annum, 
has  been  derlared,  fiayalih’  M.iV,  I.tIIi 
191.).  lo  Shareholder.s  of  record  at  the  clo.se 
of  business  on  April  30th,  Ifll'i. 

B.v  order  of  the  Board. 

K.  XIONTA<il'K  l>AVX, 

■^eorelary-Treatiirer. 
Montreal,  April  21st,  lOl.r. 


TEMISt OI’ATA  KAII.AVAY 

firr.ss  Dp  Exp, 

■818.923  $1.5.954 


Total  in  ton? . 

Bullion  shipments  for  the 


OUR  RAILWAY  GROWTH, 


Net 

.T.anuarv 

February 


ihippeci  twice  and  O'Brien  sent  out  tht 
....  ship. 


R-ailnay  mileage  in  the  C.amdian  provinces  at 
the  end  of  1914,  as  shown  in  the  railway  blue-book 
recently  issued,  was  a.s  follows: — 

Province  Allies  Increase 

Nova  .srotia  .  I  365  12  5.  1.5 

Prince  Edward  Island  .  279.23 

New  Brunswick .  1839.32  294  6.5 

(yueboc .  1.04;5.32  .57.29 

Ontario.  9.2554)2  2,5.5.26 

Manitoba.  .  .  4.07,5  45  82  17 

Saskatchewan  .  .5.089 qq  438  20 

Alberta.  .  2  .544.40  332  IS 

British  Columbia .  1,978.35  27  43 

Yukon  .  101.71 

In  United  States  (Canadian  own¬ 
ed  mileage) .  223.46  *1  32 

*  Decrease 

.Anoth'.?r  illnminaling  fable  given  in  the  blue-hook 
shows  the  growth  of  railway  mileage  in  the  various 
provinces  as  follows: 

1910  191  I  1912  1913  1914 
Province  Inc.  Inc.  Inc  Inc  Inc. 

Saskatchewan  .  301  189  633  897  438  ! 

Ontario .  1  92  224  454  2.55  1 

Quebec .  132  87  I  103  57  i 

Manitoba .  16  245  54  473  82  i 

Alberta  .  167  6  403  31.5  .332  1 

British  Columbia .  36  10  13  96  27 


Following  ar( 


( 1 ross 
Januai.v., . 


Ounces 

.50.594.83 

50.423.70 

20.700.00 


WEEKLY  RY.  RETURNS 


Canada  Cement  Company  Limited. 

PREFERENCE  .SHAREHOLDERS 
DIVIDEND  NO.  21. 


121,719.53  $61,940.21 
.hlpmenfs  for  the  year  to  date  are  at 

Ounces  A’alue 
1  481.985  84  $728,000.1; 

188,826  00  94,032.45 

328.000  00  64,()00.0f 

80.683  fH)  40.332..5t 

67.775  89  34,062.3; 

3.306.00  1, 635. Of 

2..321.00  1.148.01 

2.293  00  1,126.44 


Totals 
j  Billiton 
I  fivlloxx’s 
;  Atine 
Nipl.ssing  . 

I  Dominion  Beduetton 

!  Crown  Reserve . 

I  Caribou  Cobalt.  . 

I  O'Brien . 

Mining  Corporation 

,  Trethewey . 

Miscellaneous . 


AA'i'ekly  returns  of  the  gros.s  earnings  of  Canadian 
railroads  for  the  second  w  oek  in  At'ril  suffer  marked¬ 
ly,  in  roniparison  wilii  the  s.ime  week  in  1914.  The 
derlinc  was  due.  howexer.  to  the  fact  that  it  was  the 
Easter  holiday  week,  a  year  ago.  and  traffic  returns 
moved  up  appreeiably.  A  rompari.son  of  weekly 
returns  since  the  commencement  of  191.5  is  as  follows 

CANADIAN  P.ACIFIC  KAII.AVAY. 

1915  1914  Decrease  c' 

.Ian  7..  .81.316.000  .$1,8,50,006  $531,000  2.8  8 

.fan  14  1,321,00(1  I.. 563, 000  242.000  1.5  4 

.Ian  21  1.392.000  1,772.000  .'481.000  21  .5 

.Ian  31  1.880,000  2.5.54  000  6.54.000  25  8 

Feb  7  1,440,000  1,7.52.000  312.000  17.8 

Feb  14  1.634,000  1,733.000  99  000  ,5  7 

Feb  21  1.614,000  1  796,000  182  000  10  1 

Feb  28  1,81. >,000  2.084.000  269,000  12  9 

Mar  7.  .  1.667.000  1.902,000  23.5,000  12  3 

Mar.  14  .  1.731.000  2.168,0')0  437.000  20  2 

Mar  21.  .  1.7.38,000  2,132.000  394,000  18.4 

Mar  31...  2. .564,000  3.096.000  532.000  17  2 

Apr  7.  .  1,766,000  2.237.000  471.000  21  0 

April  14.  1.107,000  ?,2,‘54,00l)  533,000  23  9 

GRAND  THI  NK  R  AII.AV  AY. 

.tan  7.  ,  .  $743,522  $797,368  $.53,746  6  8 

.tan  14  .  779.74.5  ,803.119  24.174  3.0 

•Ian.  21.  .  79.5.830  879.948  84,118  9.5 

.Tan.  31  .  .  1,091,716  1. '285. 798  194,082  17.7 

Feb  7  786.1.58  873,338  87.189  9  9 

Feb  14..  823.436  S.53..582  30.146  3  .5 

Feb  28  .  898.187  948,664  .5!), 477  5  3 

Mar.  7...  852,1.51  900.706  48. ,5.5,5  ,5.5 

Mar.  14..  8.57,147  1,016.088  1.59,841  15  6 

Mar,  21  .  .  8.57,937  1044.181  186.244  17  8 

Mar.  31  .  1,446,969  1.462.696  1.5.727  1.0 

April  7  1.008,320  1,041, .360  ;13.040  3  1 

April  14  864,658  1,02.5.515  160,857  15  6 

CANADIAN  NORTHERN  K.AILAVAY. 

$205,400  $:!64,700  $159,300  43  7 

239.000  362. .800  123,000  33.8 

212.200  313,300  101,000  32.2 

'294.200  .530,20(1  236,000  44.5 

237,00.')  .'503. 100  70,200  23.0 

294 .niH)  336,600  42.600  12  6 

321.900  371, 200  .50.300  13.6 

2.8.3.700  319,400  3.5.700  11  1 

293.800  .'130.500  36.000  11  1 

304.009  330,600  36.060  8  O 

tor,  10.)  .5.52.400  .55,300  10  0 

33.5.700  371.000  35.300  9  5 

342.400  367.400  25,000  6  8 


CLASSIFIED  ADVERTISEMENT 


Notice  is  hereby  gix-en  that  a  dividend  of  1 
for  the  throe  months  ending  ALvarn  ;5lst.  1915.  be¬ 
ing  at  the  rate  of  seven  per  cent  per  annum,  on  the 
paid-up  Pri-ference  Stork  of  this  Com|)any.  b.as  been 
declared,  and  that  the  same  will  be  paid  on  ihe  17th 
day  of  AIav  next  to  Preference  Shareholders  of 
record  1st  day  of  M.vy,  191.5 

The  transfer  books  of  the  Company  will  be  closed 
from  M.\y  1st  to  10th.  both  days  inclusive. 

By  Order  of  the  Board  of  Directors, 

II.  L.  DOBLK. 

Secretary. 


POSITION  WANTED 


Now  is  the  Time 

FOR 

Awnings 


Y'ounc  mail,  throe  years  hanking  and 
brokerage  expeiience.  desire's  position,  1 
arroimtant  and  ran  take  charge  of  offlee 
references.  -Xppy  Bo.x  T-'S.  Fisx.vci.xt 
Toronto. 


Totals .  2,028.540. 73$!. 002.605. 12 

The  Fina.n'ciai.  Times  has  the  largesi 
cireulation  of  its  elas.s  in  Canada.  It  goes 
to  people  Avho  haA'e  money  and  who  spend 
money. 


1  AA'.ANT  to  meet  a  man  of  vision  and  entiuisiasm 
*  '  po.ssesslng  means  or  able  to  infinenee  money,  to 
eo-operatp  with  me  In  the  development  of  a  working 
men  s  home  and  garden  suburb,  within  four  mile.s  of 
Montreal 

Property  is  largely  paid  for,  has  been  well  adver- 
tls(‘d  and  offers  a  bona  fide  opportunity  for  an  earnest . 
honest,  (‘nergetie  man  to  make  good  money  as  well 
as  giving  a  square  deal  to  the  ultimate  purchaser. 

.Apply  Box  9.5.  Finaxcial  Times,  Montreal. 


Protect  Your  Goods  From  the  Sun, 


THE  QUEBEC  BANK 


AA'ar  Prices  and  Best  Quotation 
Prom 


SUBSCRIPTION  BLANK 


QUARTERLY  DIVIDE.N'D. 

Notice  Is  hereby  given  that  a  Dividend  of  one  and 
three  quarters  per  rent,  on  the  paid-up  Capital 
Stock  of  this  Institution  has  been  declared  for  the 
current  quarter,  and  that  the  same  will  bo  payable 
at  its  Banking  House  in  this  city,  and  at  its  branches 
on  and  after  Tuesday,  the  1st  day  of  June  next,  to 
Shareholders  of  Record  of  15th  Ma.v  • 

By  order  of  the  Board. 

B.  B.  STEVE.NSON. 

General  Alaiiafjer 

Quebec.  2nth  April,  1915. 


Thos.  Sonne,  Sr 


TIIK  MOVIES  MIKAI'I.K. 

.1.  Stuart  Blacktoit.  of  the  X’itatrraiili  Co. 
of  America,  says  that  in  1913.  S‘27.9. (10(1, 000 
was  paid  by  Ihe  piihlic  for  admissioii  lo 
movinK  picture  hou.ses  throughout  tlie 
Unileii  States.  More  than  11.000.000 
people  \isit  movii'g  pictures  daily,  and 
over  .1120,000,000  is  int'csted  in  moving 
picture  theatD's.  .\hout  .12.").000.000  was 
paid  for  rental  of  films  in  1913  and  mai'u- 
faeturers  had  tied  up  in  their  business 
12.5,(M)0,000.  and  abotit  SoO.OOO.OUO  was 
invested  in  unreleased  feature  films.  During 
1913,  40,000  mile.s  of  film  were  made,  or 
enough  to  en  around  the  earth  and  provide 
thirty  tintypes  for  every  eiti/.en  of  the  Hr- 
ited  Sfat(<s. 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 
P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . . . f 


193  Commissioners  street. 


E8TABZ.ISKED  1849 


for  which  send  The  Financial  Times  for, 


BRADSTREETS 


Jan  7. 

Jan.  14. 

Jan.  2t. 

Jan.  31. 

Feb.  7. 

Feb.  21 
Feb.  28. 

Mar.  7 
Aiar.  14 
Mar.  21 
Mar  31 
.April  7 
April  14 

French  imports  in  first  iTuarter  of  191.5 
were  $280,074,057,  a.g.airst  $442,364,499 
previous  .\ear,  ;ind  exports  were  .$125,12.5.- 
9.53.  against  .$278,0,58.182.  Maitufactures 
were  .$81,862,108,  against  $74,613,414. 


DOXIINION  TRI  ST. 

Va.ntouvkh.  B.C. — The  latest  sensation 
in  Dominion  Trust  is  the  receipt  by  the 
creditors’  eoniiniftee  of  a  bill  from  Cowan 
and  Grant,  solicitors  for  the  liquidators,  for 
$7,504.54.  The  taxing  master  at  the  court 
house  had  out  a  thousand  dollars  off  this 
amount,  but  the  creditors  ara  planning 
to  take  a  further  appeal  to  the  Supreme 
Court.  This  bill  is  for  the  two  months  last 
year  when  the  provisional  liquidator  was  in 
charge.  How  many  thousands  it  will  have 
amounted  to  b.v  this  time  by  legal  advice 
and  solicitors’  fees  no  one  knows. 


NAME 


Offices  Throughout  the  Civilized  World. 

OFFICES  IN  CAEADA 
Calgary,  Alta.  |  Vancouver,  B.C. 

Edmonton,  Alta.  Hamilton,  Ont. 

Halifax,  H.S.  i  Montreal,  Qne. 

Eondon,  Ont.  !  Qnebec,  One. 

Ottawa,  Ont.  Toronto,  Ont. 

St.  Jobii,  H.B.  I  “Winnipeg,  Man. 

Reputation  gained  by  long  .vears  of 
vigorous,  conscientious  and  success¬ 
ful  work. 


ADDRESS 


W.J.McCOY&CO 


i^abccriptionfit  In  Canada,  $1 
8  year;  4a  Cd  for  aix  ntontha* 


Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 


JOHN  A.  FULTON 

Superintendent  -  -  MOKTXEAE. 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


l«3.900 

£*1.200 

El  .O^N.y.UOO 

il. ’216. 100 

£130.500 

Dr>3.K(Ml 

1.057,150 

10S.650 

t  l.'n.SDO 

t!5S.»>50 

£20,S50 

n  THI  NK 

M  HSTKRN 

1915 

1014 

Inrrcaso 

L  107.200 

100,400 

£7.ROO 

1  !  4.000 

lOS.OOO 

6.000 

Or.  i’7.70() 

Or  LK.BOO 

£000 

1  o  1 5 

UM 1 

Incrrasu 

t’222.200 

.£213.450 

,£S.750 

‘2B  5,000 

210.450 

16,450 

Dr.  i  13.700 

Dr.  £6.000 

t  £7.700 

1 0 1 5 
£36  700 
43.700 

1014 

£33.550 

44.5.50 

Increase 
£3.150 
t  £S,50 

Hr  £7.000  Dr. 

SI  I.OOO 

£4,000 

1015 

1014 

Incrca  s»* 

£76.150 

£72.1.50 

£3,500 

SS,750 

SS.450 

300 

